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THE  MONTREAL 
FINANCIAL  TIMES 
INFORMATION  BUREAU 

€]I  Questions  relating  to  Cana¬ 
dian  securities,  listed  and  unlist¬ 
ed  incorporated  companies; 
stocks  and  bonds,  etc.,  etc.,  in¬ 
vited. 

Cl  Information  from  the  most 
trustworthy  sources  and  compil  d 
by  experts,  placed  without  charge, 
at  the  disposal  of  our  readers. 
No  charge  for  answers  through 
the  columns  of  the  Times. 

C!  Where  special  service  and  per¬ 
sonal  letters  are  required,  a  nomi¬ 
nal  fee  will  be  charged. 

Cl  Address  all  queries  Editor 
Financial  Times,  P.O.  Box  1627, 
Montreal,  Canada. 


Member*  Montreal  Stock  Exchange 


14  St.  Sacrament  Street 

MONTREAL 

•  A  General  Stock  Exchange 

Business  Transacted. 

•  Investment  Securities  a  Spe¬ 

cialty. 

Ottawa  tore’  Grjaby  D.inTill:  Valleyfield 


STERLING  EXCHANGE. 

Sterlinsr  Exchantro  ntiotation.--  for  the 
week,  .o.s  reported  for  the  Financial  Times 
by  L.  !’•  MacLeod.  201  St.  .Janic.s  street. 


.Montreal: — 

MfiN'TRE.AL. 

Hitrh.  Low. 

Sixties  ....  0  • 

Demand  ...  0'’s  •  1-04  0  0-1 0  •  l-iM 

Cable  ..  ..  9  11-10  •  O-Ol  9  11-10-  l-Ol 
NEW  YORK. 

Hiph.  Low. 

Sixties .  4S4.7.0  4S1.00 

Demand .  IST.o.o  4S7.20 

Cable .  1S7.7.0  4S7.0') 

New  York  funds,  1-04  to  1-10  di=. 


THE  BOND  MARKET. 


An  c.xccllont  demand  for  industrial 
bonds  is  the  general  opinion  voiced  by 
Ivlontrcal  bond  dealers.  The  market  is  in 
good  shape  and  readily  absorbs  issues  of 
merit.  The  .-ante  remark  applies  to  cor¬ 
porate  and  public  .service  bonds. 

Quito  a  laige  amount  of  money  is  find¬ 
ing  its  way  into  straight  investment  bonds, 
and  these  are  a  very  popular  form  of  in¬ 
vestment  at  the  present  time.  What  slug- 
gisbne.ss  there  is  is  centred  in  municipal 
bond  issue.s  on  account  of  the  yield,  which  ' 
is  not  commensurate  with  what  the  bulk 
of  investors  are  nowadays  expecting. 

THE  LONDON  MARKET. 

The  representative  of  a  prominent  Lon¬ 
don  .Stock  Exchange  house,  reviewing  the 
week’s  happcning.s.  says; 

The  Bank  of  England's  return  on  Thurs¬ 
day  was  pretty  poor  and  the  percentage 
of  reserve  (41.30)  is  the  lowest  at  this  j 
season  for  many  years.  I 

Underwriters  arc  depressed,  most  of  the 
recent  issues  being  still  in  their  hands. 
The  contraction  in  gilt-edged  securities  is 
probably  due  to  sales  by  underwriters. 

Mr.  Borden’s  visit  to  London  is  warmly 
welcomed.  Amongst  the  subjects  to  be 
discussed,  navy  plans  will  play  a  consider-  | 
able  part  and  a  subsidy  for  the  Canadian  ' 
Pacific  steamers  will  be  taken  up. 

Today’s  market  in  London  was  quiet, 
though  C.P.R.  was  in  strong  demand,  ris¬ 
ing  to  267'L’.  Great  Northern  preferred 
was  138 ’4,  our  currency. 

Rio,  153  1-lfi;  Hudson  Bo.^'.  137;  Cement,  i 
29,  English  currency;  Iron",  64 ■'^s,  our  cur¬ 
rency;  consols,  79^4.  1 


TUCKETT  TOBACCO  HAS 
STRONG  BOARD. 


The  new  board  of  the  Tuckett  Tobacco 
Co.,  Limited,  has  been  formed  as  foTTows;—  ' 
George  T.  Tuckett,  president;  H.  B.  Wit- 
ton,  vice-president;  .1.  W.  Lamoureaux, 
secretary-treasurer;  Hon.  .].  .S.  Hendrie.  ! 
C.V.O.;  C,  B.  Wilcox,  C  B.  Gordon, 
Llewlyn  DIeredith.  S.  C.  Newl)urn,  Charles  ' 
Meredith,  C.  Meredith  &  Co.,  H.  .S.  Holt, 
Howard  S.  Ambrose,  E.  H.  Ambrose.  j 


MTIEK’S  BANK  CLEARINGS. 

Bank  clearings  in  the  leading  Canadian  : 
cities  for  the  week  ended  Thursday  were  ' 
large.  Totals  for  the  week  this  year  and  ' 
last  in  the  three  leading  cities  follow: 

1912.  1911. 

Montreal  . $.56,344,562  .$18,642,616  ' 

Toronto  .  46,471,634  38,528,441  I 

Winnipeg .  23,984,168  21,489,938  ' 


GOLD  WITHDRAW  ALS. 

Gold  coin  to  amount  of  $2,000,000  has  ' 
been  withdrawn  from  sub-treasury  for  ! 
shipment  to  Canada.  ' 


HIGHER  WAGES.  | 

NEW'  \ORK,  July  3. — All  employees  of 
the  New  York  Stock  Exchange  will  re¬ 
ceive  an  increase  in  wages  on  July  15. 
The  rai.se  affects  about  3.50  persons.  This  ; 
is  said  to  be  the  first  general  i.ncrease  for  ! 
thirty  years,  and  comes  as  the  result  of  the  ' 
higher  cost  of  living.  j 


PRESIDENTIAL 
AND  BUSINESS 
OUTLOOK  IN  U.S. 

j  >Val1  St’  ert  L“icMned  to  Visit 
j  Wickersham's  Sins  Upon  Mr. 
Taft,  Savs  Tifres’  Correspon¬ 
dent — Litlle  to  Choose  From 
Betw  een  M  ilson  and  Roose- 
!  velt— Too  Eaiiv  for  Predictions 


(By  Capt.  P.  .M.  Lydig  of  Lounshery  &  Co., 
I  Bankers  and  Broker.s.) 

New  York,  July  5. — As  politics  has  been 
the  governing  factoi-  in  the  .stock  market 
for  some  time,  it  is  well  to  have  some 
opinion  in  i-egard  to  the  principal  candi¬ 
dates  for  the  presidency,  particularly  as 
the  platforms  on  which  they  will  stand 
are  now  jirctty  well  known. 

Mr.  Taft’s  attorney-general,  Mr.  Wicker- 
i  sham,  who  received  enormous  fees  for  his 
work  as  a  corporation  lawyer,  as  s<ion  as 
he  took  office  began  a  campaign  of  investi¬ 
gation  of  ail  tiusts,  both  good  and  had,  in 
view  of  finding  out  whether  there  was  any 
chance  of  breaking  them  up.  This  anta- 
goni.'tic  and  illiberal  altitude  on  the  itaiT 
of  the  admini^tration  caused^  a  feeling  of 

■  pes.simi.-m  and  lack  of  confidence  among 
:  investois  and  capilali.  ts.  with  the  re.^^ult 
.  that  prices  of  stocks  and  bonds  were  de- 
'  pre.^sod  and  new  enterprises  and  new  rail- 

wav  construction  were  not  entered  into. 
'  Mr‘.  Wickersham  acted  like  a  man  who 
wished  to  make  a  record  foi'  prosecutions 
in  Older  to  prevent  any  one  from  .saying 
that  an  ex-corporation  lawyer  could  not  be 
an  aggre.-sive  attorney-general.  It  has 
i  been  .said  that  Mr.  Wickersham  has  been 
I  Mr.  Taft’.s  evil  genius,  but  whether  he  has 
been  the  dominant  figure  in  the  Cabinet, 
I  or  not,  is  immaterial,  when  Mr.  Taft  as 
President  ha.-  to  as.-umc  responsibility  for 
'  his  actions.  Tht  result  is  that  business 
interests  arc  pretty  well  divided  in  regarii 
to  whether  INIr.  Taft’s  re-election  will  be 
a  good  thing  for  the  country  or  not. 

Ml.  Roosevelt,  who  will  probably  be 
nominated  as  the  candidate  of  the  Pro- 
g'lcs.-'ive  parly,  has  alway.s  held  that  the 
trust.;  .'hn  ild  bo  divided  into  good  and  bad. 
and  that  the  good  tiu.s’s  (or  those,  in  other 
word.s.  that  did  not  break  the  comm.on  lav.  ) 
should  bo  left  al  me  and  that  the  bad 
tiu.sts  .should  be  broken  up.  and  that  crimi- 

■  nal  proceedings  should  lie  .'Started  against 
their  otTi.dals.  Mr.  Roosevelt  has  also  been 
very  outspoken  in  regard  to  the  advisa¬ 
bility  of  allowing  increases  in  railway  rates 
when  needeti,  and  of  having  a  law  passed 
permitting  railway  pooling  agreements  un¬ 
der  certain  well-<lefined  restrictions. 

Mr.  Wilson,  whose  attitude  towards  busi¬ 
ness  interests  is  not  as  yet  well  enough 
understood  foi-  people  to  know  exactly  how 
he  stand.s,  will  l)e  consideied  the  Radical- 
Progressive  candidate.  He  is  a  man  of 
intelligence  and  learning.  Ho  stood  for 
the  lies!  in  .Vmorican  life  when  president 
of  Princeton.  He,  like  .Mr.  Roosevelt,  be¬ 
lieves  in  pi  ngres.dve ‘jii  inciples,  because  he 
.sees  that  it  is  impossible  t.o  expect  to  live 
under  former  conditions.  .Many  things 
tliat  Wilson  and  Roosevelt  desiie  to  see 
accomplished  might  tend  to  upset  confidence 
tempoiariTy,  but  I  do  not  think  t'lat  either 
of  'hem  can  in  any  way  be  considered  as 
socialistic  in  his  tendencies  as  arc  the  pre¬ 
sent  Icadeis  of  the  Government  in  England 
and  in  France. 

.Mr.  Wilson  has  stated  that  busine,=s 
.-hould  be  made  to  stop  its  old  methods  of 
influencing  legislation.  He  is  a  very  in¬ 
telligent  man  ami  a  scholai'.  and  not  at  all 
a  demagogue:  therefore,  it  is  to  he  expect¬ 
ed  that  if  elected  he  will  not  start  any 
ruthless  compaign  that  will  he  detrimental 
to  the  prosperity  of  this  country. 

■After  the  three  candidates  have  taken 
the  stump  and  have  expressed  their  opin¬ 
ions  in  regarii  to  the  questions  of  the  day, 
people  will  be  better  able  to  make  uji  their 
minds  which  candidate  will  b"  the  best  one 
to  elect  President,  and  a.s  this  year  party 
lines  will  he  sjilit  wide  open,  the  indepen¬ 
dent  vote  will  be  the  one  that  will  elect 
the  next  pto.'-ident  of  the  United  States. 

Mr.  .Tame.;;  Hill  once  said  it  was  only  a 
fool  who  will  ahvay.s  ho  beari.'-h  on  the 
United  States. 


THE  COAL  TRADE. 

Consumers  IndifTerent  to  Recent  Strike 
Troubles — Summer  Discount 

Stca.dih  Declines.  i 

_  ! 

The  recent  advance  of  10  cents  per  ton 
in  the  price  of  coal  to  the  trade  has  | 
evinced  hut  passing  interest.  The  trade 
has  known  for  a  long  time,  in  fact,  ever 
since  the  strike  settlement,  what  the  ruling 
prices  would  be  during  the  summer  months. 

Prices  locally  were  then  advanced  25c 
per  ton.  The  regular  summer  months'  dis¬ 
count  to  wholesalers  has  been  in  effect 
since  .April  1st.  Starting  on  that  date  a 
reduction  of  50o  a  ton  is  allowed,  10c  a 
ton  being  deducted  from  that  discount  for  ■ 
each  month  thereafter.  On  September  1st  ! 
this  discount  is  then  automatically  wiped 
out.  Thus  this  month’s  rebate  i.s  20c  per 
ton. 

Demand,  locally,  is  normal.  There,  may, 
however,  develop  in  the  fall  a  brisker  call  ! 
than  usual,  owing  to  rush  requirements 
which  might  ensue  from  the  public’s  pre-  j 
sent  indifference  toward  this  .spring's  coal  : 
mining  troubles.  The  American  coal  oper-  | 
ators  are  expecting  an  active  and  busy  time  | 
for  tho  rest  of  the  calendar  year  owing  to  i 
a  larger  movement  than  usual  to  the  West,  j 

The  .American  bituminou.s  coal  market  j 
complains  of  apathy;  trade  is  dull,  de¬ 
mand  is  lacking  and  no  improvement  is  ! 
looked  for  before  a  couple  of  months. 

The  Candian  mines  in  the  Eastern  sec¬ 
tion  of  the  country  state  that  business  is 
up  to  expectation.s.  Production  is  greater  1 
and  prices  better  than  last  year.  This  I 
bettering  in  prices  is  ascribed  solely  to  the  , 
fact  that  in  the  past  a  sufficient  remu¬ 
neration  was  not  obtained.  Record  ship-  ; 
ments  are  claimed  for  both  the  Dominion 
Coal  Co.  and  the  Nova  Scotia  Steel  &  Coal  , 
Co.  _  ■  ; 

The  trade  authorities  cannot  predict  the  j 
market  conditions  which  will  prevail  in  the  , 
autumn  of  this  year.  •  J 


A 


DIRECT  WIRE 
FROM  MONTREAL 


SOMETHING  ABOUT 


Contemplated  by  McDougall  & 
Cowans  Winnipejr  Wire  a 
Success — Advanta2:e  to  Can¬ 
ada  in  Having  Brckeraffc  Facil¬ 
ities -Concentration  of  Capital 
— Ready  Market 


Toronto  Expected  Rally  in  Brazil¬ 
ians  When  the  Railway  Magnet 
Arrived  in  London,  and  Their 
Faith  Was  Well  .lustitied — Pulp 
and  PaFor  Stocks  A^ain.  To¬ 
ronto  IBooks  For  Movement. 


Air.  Percy  P.  Cowan.s.  of  the  Montreal 
stock  brokerage  house,  will  leave  for  A'an- 
couver  about  the  12th  inst.,  with  the  object 
of  looking  over  the  situation  and  deciding 
the  advi.;;ability  of  opening  an  offico  at  that 
distant  point. 

Messrs.  .McDougall  &  (.'owans  have  been 
most  enterprising  in  broadening  tiic  tieid 
of  their  endeavors,  and  it  i.-;  to  them  and 
the  other  brokers  who  have  openeii  "  otil- 
.'ide  ”  office.'  that  the  C:(nariian  security 
markets  enjoy  the  very  dccitied  aii vantage 
of  a  market  following  th:it  i:;  almost  na¬ 
tional  in  its  scope. 

If  Mr.  Cowans  finds  the  A'anc.uiver  field 
ready  to  occupy,  anti  tiie  wire  is  sub.-e- 
(juently  connected,  it  wifi  give  the  fiini  a 
direct  connection  with  tlie  m.iniecl  jicople 
on  the  Piicilic  eftast. 

The  ii)m  of  .McDougall  A-  Cow, in.'  .ilreaiiy 
has  a  direct  wire  to  \Vinnineg.  in  it.'clf  an 
achievement  which  lather  >taggered  the 
siock-lirokertigc  fraternity  al  i:.--  inccjition, 
as  it  was  g,-nerally  fell  that  tlie  Canailian 
West  was  too  much  interested  in  real  es 
tate  and  other  get-rii  h-ipiick  methods  of 
living  to  participjile  in  thi  .'to-x  markets 
of  Ontario  anil  (jtiebec.  However,  the 
results  at  Winnipeg  have  anijily  rcjuiid  the 
extraordinary  cost  of  installing  a  direct 
wire  and  maintaining  .an  office  and  .='aff 
in  WinnijH’g. 

MEET  AIM’ROA  AL  OF 

There  is  no  doubt  that  the  la'est  deve¬ 
lopment  regarding  A’aneouvei-  will  meet 
with  the  aiiproval  of  all  stocl.  io-oke’’.;  in 
Montreal  and  Toronto,  as  entci  pri.'e  of 
this  character  serves  to  stimuk.tc  a  grow¬ 
ing  interest  in  the  .'ccurities  of  Canadian 
companies  and  con.-cqueinly  Cm  wi.ole 
brokerage  class  is  directly  lienef'ned. 

In  view  of  the  stiqicn.iious  advantage  di‘- 
I'ivcd  by  Canada  at  huge  tiiiougli  t'n.i.;  form 
of  eoneentraiing  capital  and  making  a 
ready  market  ior  all  cla.'.'C.'  of  reputable 
securities,  it  will  be  instructive  to  give  a 
list  of  the  stock  brokers  liaving  oiVices  at 
[mints  removed  from  the  eentie  of  oiieni- 
tion.s. 

Too  much  cmpha.=is  cannot  lie  put  on 
the  advantages  derived  by  indusirial  Ca¬ 
nada  through  thi.s  chain  of  branch  office.^f' 
throughout  the  counti'y.  For  in.- t.im'e.  a 
large  industrial  concern  is  haniiiere  i  by 
lack  of  capital,  owing  to  tlie  increa.sed  con¬ 
sumptive  (iemand.-;  toi-  its  product.^.  ()ne 
of  the  first  act.'  is  to  aiiproaeh  .in  inve.'t- 
ment  hnu.;e  or  a  firm  of  .ctoi’’!  broki'r.  . 
(The  latter  do  a  griat  deal  more  of  llii.- 
con.st  ructi  ve  class  01’  work  than  is  gc:i- 
erally  suppo.'cd.)  The  .stock  brokeis.  hav¬ 
ing  a  large  clientele  in  .several  important 
cities  in  the  Dominion,  are  enabled  to  have 
the  offering  of  new  .'lock  ttiken  up  in  such 
proportions  as  to  leavo  no  paiticulai'  di.-- 
tiict  affected  by  the  cash  outljiy. 

'I’he  Financial  Times  has  enmijih  d  a  list 
of  broker.'  and  financial  houses  showini; 
tlie  number  of  branch  offices  operated  in 
each  ease,  the  particulars  of  which  follow  ; 

OI’HER  E.\TERPR1SL\(,  iiOFSF.w. 


^  (By  Our  Special  Correspondent.) 
j  TORONTO.  July  5.-  -Probably  the  merest 
I  eoineidenec  .  hut  a  chance  oecurrenee  of 
.  the  kind  which  always  ap|iears  to  happen 
foituitously  for  Sir  William  Alackenzie  — 
,  was  the  'Urprising  recovery  in  the  market 
for  the  P)razilian  tractions  on  the  very  day 
of  our  (luaneier’s  appcartoice  in  London. 
.Mthough  this  niarket  [lerfnrmed  wonders 
j  in  the  (matter  of  alisorbing  the  foreign 
I  offerings  of  Rio  it  was  rceognizeil  that  un¬ 
less  tile  old  country  decided  to  participate. 

'  efforts  of  those  operating  for  a  further 
immediate  rise  would  lie  in  vain.  Senti¬ 
ment  all  along  has  been  bullish  and  peo  le 
generally  were  inclined  to  argue  that  tlie 
stocks  would  woik  higher  if  they  were  to 
seli  on  their  intrinsic  value  and  discount 
further  ^pc•eulative  possiliilities.  These 
■  hope.-  Were  not  to  he  realized  until  the 
:  autumn  at  le.ast  and  kn  between  lay  a 
!  .summer  with  its  certainty  of  dull  niarkets 
and  po.^.-iliilit ies  of  viotr  nt  reactions. 

I  It  was  for  tliis  reason  tluit  Lo  idon’s 
assislanc.'  was  deemed  necessary.  .A  day 
I  after  the  "  Rov.il  George,”  with  the  Pres¬ 
ident  of  the  Canadian  Northern  on  b.oard. 
j  was  reported  as  haring  docked,  the  local 
stree'  locked  to  ,-ee  if  his  piesence  in  Lon¬ 
don  would  have  an\'  effect  on  the  Rio  and 
Sao  Panlo  stock.'.  It  •  cemed  almost 
I  magical  how  ihe  cabbo-;  stiengtbened  :in  1 
,  the  opening  jiriees  came  over  higher  raeh 
:  morning'.  Tlie  local  ludlisli  spirit  wa:;  fur¬ 
ther  stinnilated  by  a  cable  froni  another 
director  of  the  eom)>any  in  I.ondon  who 
;  advi.'Cd  a  prominent  house  here  that  the 
I  metropolis  w,is  beginning  to  t::ke  ii  fitvor- 
ablo  view  of  (be  Brazilian  financing. 

FI  !  l*  \.\!»  I’.AFF.R  .\<..AIN. 

I  .After  a  [u  riod  of  neglect  public  .-ittention 
I  seems  to  be  veering  ag;iin  in  tin*  direction 
j  of  tlie  pul])  and  paiier  .'toeks.  The  local 
;  favorite  i-  .'till  .Spanish  River  and  although 
i  the  stock,  which  licing  [ml  out  with  tho 
I  bond.',  is  Well  distributed,  iheic  is  a  fair 
'  .'i  -.ed  s|)eculativc  interest  in  it  which 
:  apparently  intends  to  take  iirelits  eon- 
j  sidecably  aliove  the  'present  level.  There' 
have  iieen  no  ofiieial  reports,  liowover.  <is 
to  the  output  of  the  eopqiany's  plant  :it 
Espjuiola.  but  :it  least  one  of  th<'  dailies 
here  has  been  using  the  product,  and  its 
uanngc!'  is  tiuoted  as  liaving  pjtid  a  high 
biilo  to  the  rjuality  of  the  [taper.  .Al¬ 
though  the  eont'act  system  of  selling  piper 
oi'erati  '  ."gainst  a  new  producer  th  •  com¬ 
pany  i-  -aid  to  be  securing  very  .'-'atisfae- 
tory  oi'ilei,'  and  to  be  ea.'ily  meeting  the 
piice,'-  of  the  few  iiilier  niills  which  .'ire  in 
actual  com|K'1itiiM  with  it. 


Canada  has  2.5,400  miles  of  rail¬ 
way.  This  is  a  little  more  than  the 
mileage  of  the  United  Kingdom  and 
about  equal  to  that  of  k  ranee. 
While  her  railroad.s  are  naturally 
much  le.'.s  substjintial  and  costly 
than  iho.'C  of  the  European  coun¬ 
tries.  they  are  more  so  than  those 
of  the  United  States  or  of  any 
other  British  Dominion.  Their  net 
capitalization  per  mile  of  line  was 
$60,185.  on  which  they  earned  a 
net  return  above  operating  ex¬ 
penses  of  $2,271.  or  al  the  rate  of 
,3.8  per  cent. 

The  iiierease  in  railroad  equip¬ 
ment  during  the  last  live  years  has 
been  rapid,  though  at  times  not 
i'a[iid  enough  to  kee|i  u)!  >e- 

quirements.  There  were  107.40^7 
freight  ears  in  service  in  1907, 
which  by  last  year  bad  grown  to 
127,15,8,  an  increase  of  over  16  per 
eenl.  in  four  yeays.  But  the  in¬ 
crease  in  capacity  was  much  larger 
than  this,  owing  to  the  general  ten¬ 
dency  to  heavier  cars;  the  total  ca¬ 
pacity  of  the  ears  in  1907  was  a 
little  over  three  million  tons;  that 
of  the  ears  of  1911  is  3.806,280  tons, 
an  increase  of  27  per  cent.  Still 
more  surprising  was  the  increased 
work  done  by  each  car,  thanks  to 
more  scientifi'ic  management;  the 
eai  mileage  of  loaded  freight  ears 
irercased  from  719.000,000  in  1908, 
to  <»  17,000.000  in  1911,  or  '26'”  [-er 
cent. 


STOCKS 
AND  tHE  CROPS 
WHAT  OF  THEM 


Street  Has  Not  Besun  to  Feel 
Pressure  Of  West’s  Crop-Mov- 
inj?  Needs,  And  It  Looks  As  If 
They  C’ould  Be  Met  Without 
Di.sturbancc — A  Week  Of 

Quiet  And  Healthy  Reaction. 


The  >l<intreal  FiiintH  iai  Times*  weekly  review 
of  Ihe  Montreal  SeciirIlieH  >larket  is  written 
l»A  an  expert  of  man.^  .Aears’  experience.  It 
tna.\  lie  relle<l  upon  as  authentic,  free  from 
hlas,  and  based  upon  the  Best  obtainable  In- 
torination  and  knouledffe  of  affairs. 


.Simultaneously  with  the  heat  wave 
which  struck  Alontreal  thi.s  week,  the  stock 
market  fell  into  a  dull  spell — which  is  a 
charaeteristie  of  all  markets,  with  the  pos- 
.';ihle  exception  of  the  market  for  soft  and 
hard  beverages  served  at  a  low  tempera¬ 
ture,  during  the  period  usually  designated 
as  the  I>og  Days. 

'i’he  fact  that  stocks  have  been  compara¬ 
tively  inaeti^■c  should  not  he  disturbing  te 
.sliareholdei'.s  through  (,'anada,  as  next  to 
a  sharp  reaction  there  is  nothing  which 
can  have  a  better  effect  upon  the  market 
position  as  a  whole  than  a  temporary  rest¬ 
ing  s[)ell.  One  often  Imars  the  expression. 


C.P.R.  GROSS  FOR  YEAR 
ABOUT  .'5r22,S5«,noa. 


Gross  earnings  of  C.I’.R.  for  the  fiscal 
year  ending  .lune  30  will  figure  out  at 
8122.856  005,  against  $101,167,000  last  year, 
a  gain  of  $1 8.689.000,  or  IS  per  cent.  Tho 
June  figures  are  approximate  only. 

Figuies  for  net  earnings  will  not  he 
available  for  some  week.',  so  far  as  ,lune 
is  eoneerned,  Init  on  the  average  of  the 
other  eleven  months  they  should  be  about 
$3,50(1.000.  which  woul'l  give  total  net 
earnings  for  the  year  of  $12,951,000.  'Tlie 
net  earnings  lor  May  were'  given  officially 
this  week,  and  amount  to  $.3,680,515.23.  and 
for  the  eleven  nionth.';.  to  $39,151,610.  The 
gro.-s  for  Alay  is  a  record,  but  the  net  lias 
been  I'xceeilni  several  times  before. 


stock.-;  cannot  advance’  all  the  time,”  and 
I  that  is  true  enough  to  he  written  dowm  as 
a  market  maxim. 

It  is  therefore  with  a  measure  of  relief 
j  that  the  Financial  Times  is  enabled  to  re¬ 
cord  a  quietening  down  of  that  speculative 
fever  wliieh,  most  market  traders  will  ad¬ 
mit,  could  have  only  one  end — disaster — 
sooner  or  later. 


(JFIET  AND  IRREGl  L:\R. 


During  tho  past  week  stocks  on  this  mar¬ 
ket  have  not  ‘only  been  ([uiet,  hut  they 
have  shown  some  irregularity  in  the  mat¬ 
ter  of  fjuotations.  This  was  to  he  expected 
after  the  recent  big  :idvanees,  as  the  mar¬ 
ket  leaders  would  naturally  show  a  disposi¬ 
tion  t,)  reali.'.e  on  their  surplus  holdings, 
while  at  the  same  time  the  aggressive 
buying  demand  w>iuld  simmer  down  for 
much  the  same  reason. 


TALK  HOLDING  (’(). 

FOR  TORONTO  RAILWAY. 


.1.  Al.  Robinson  Ac  Son.s  have  a  circular 
to((ay  advising  purchases  of  Toronto  Rail¬ 
way.  .A  new  holdin,  company  for  this  com¬ 
pany,  London  I'llectric  iind  Dominion  Rower 
Av  Ti an.smission  of  Ilamiiton  is  suggested. 


THE  ENtil.ISH  DEMAND. 

’The  most  reassuring  factor  of  the  week 
was  the  inerease  in  the  English  demand 
for  our  securities,  though  it  must  be  point¬ 
ed  out  that  practically  all  the  orders  re¬ 
ceived  from  tho  Old  Country  came  in  ‘‘un¬ 
der  the  market,”  a  further  indication  that 
the  market  leaders  look  for  some  slight 
all-round  eoneession  in  prices. 

(HEAR  FI  NDS. 


BANK  (  LEAKINGS  REC  ORD. 


ROYAL— TRADERS. 


Sale  \|)|!roied  by  Shareholders— Royal 
Bank  Capital  to  Tie  $25,(ltl(l,(l(l(l.  Merger 
(  onqilele  in  Sept ein her. 


,1.  C.  AI.ACl.N'TO.'sH  A:  CO.  Alontre.'il; 
Halifax,  N..^.;  ,8:.  John,  .\.B.;  Fi  eiR-ri -t  m. 
N.I!.;  New  Glasgow,  N.S. 

AIcCFAIG  BItOS.  Ac  (  <».  Alontre;.!;  Oi 
tawa.  Out.;  Gianby,  (^ue.;  .8orel,  (I'ne.; 
Danville,  (jue. 

F.  B.  AIcCFRDY  A:  CO.  Halifa.'c  .Mont¬ 
real:  St.  John.  .N.Il.;  Syduty,  (  .1!.;  S;. 
John's,  Nfld.;  Kingst'in,  Out.;  Sherlu-ooke. 
(jue.;  Cha’lottetow  n.  I’.F.l.;  Co.'iticonk, 
Richmond,  Cookshire,  Rock  Islan'l.  l-'am- 
ham.  (jue. 

REDI’.A'TH  A-  CO. — Alontieal;  Brockville. 
J.  AL  ROBINSO.N  Ac  CO.  -St.  John,  .N  IL; 
Alontreal. 

N.  B.  .ST.‘\RK  A'  <  (•.  Alontreal,  '.vit’n 
Alurrav,  Al.'itlier  A-  Co.,  Toronto. 

ROYAL  SEClHMTiES  CORFOILSTION 
-Alontreal.  'I’oronto,  Halifax,  Ottawa. 
Qiiebce.  England. 

WOOD,  (ilUvD’i'  Ac  CO. —  Toronto,  fkiska- 
toon,  England. 

AIcDOLUiAI.l.  A-  COWANS  .Montreal, 
(Quebec.  Ottawa,  V.'innipeg. 

L.  G.  BE.AUBIEN  A:  CO.-  Alontreal, 


.Meetings  of  the  shari'holdc-i's  of  the 
'Trad*  rs  B.-ink  and  of  the  Royal  Bank  wej-c 
belli  this  week  in  'i'oronto  .-ind  .Montreal, 
res|iectivi'ly.  Tlie  vote  in  favor  of  the 
a maig.'imal ion  of  ihe.'C  two  institutions  was 
unanini'iu.'  in  b:it,h  iiist.-iiices.  'The  'I’radec' 
will  In."'  its  individuality  and  [lass  int'i 
i'-ntrol  of  the  Royal  Hank  of  Canada.  It 
dnm;iin  '.\ill.  however.  I■('mail1  [irai't  ically 
the  same  as  in  thi'  pa.-t,  as  but  L5  out  of 
it.-  I27  branches  will  close. 

.Autiuiiity  was  si'cineil  from  the  share- 
h-ildei's  of  till'  Royal  Bank  to  apply  to 
the  'T'ceacury  Board  for  an  increase  of  au- 
ti’eri;-;ed  ea)iital  from  .$ I (),(l(l!l,(i(i(i  tti  $25,- 
(ioil,(i(i(i.  '['[-I,,  number  of  directors  was  in¬ 
creased  from  twelvi'  to  sixtei'n. 

The  meigf'C  i.s  ex[iei'ti'd  to  lie  complete 
b\  .Si'i'tember. 


'  Alost  of  the  records  of  the  Alontreal 
Clearing  House  have  been  si't  up  on  new 
levels  very  recently.  .Inly  2,  'l’ue.=day  of 
this  wec'k,  the  record  for  one  day’s  clear- 
j  ings  was  broken  by  a  million  :ind  a  half, 
althoug'b  the  last  record  was  only  a  few 
w  eeks’  old.  i  he  figure  reached  was  $1.5.- 
,  :’)S!).2I1,  and  Air.  .lolin  Knight,  manager  of 
till'  Clearing  House,  signalized  it  as  a  re- 
mai'kablo  occasion  by  giving  :in  interview, 
i  in  which  he  deserilied  it  a.s  "  an  undoubted 
evidenci'  of  the  growth  in  the  trade  and 
commerce  of  the  cfUiiit ry.’’  I 'npreeedented 
Mlividend  dist ribut ions  and  the  widcspiead 
taking  up  of  obligations  Tiy  ri'tailers  at  the 
•lulv  settling-dav  with  the  wholesalers  con¬ 
tributed  la[gelv  to  the  total. 

I  be  figure'  for  the  month  of  June  were 
I  l.to.''.  the  .-bowing  for  six 


.Another  interesting  and  favorable  factor 
i.'  the  [iievailing-  cheapness  of  fund.;  -for 
market  puipo.'es,  which  usually  i.s  con.sid- 
ei'cd  an  over-poweiing  argument  of  the  bull 
forces.  Aloney  ruled  even  ehea|ier 
than  during'  the  [ireviott.;  week,  and  an  in- 
erea'i'd  sup|)ly  of  private  money  i.s  avail¬ 
able  at  till'  conqiaratively  low  rate  of  4'« 
[ter  cent.,  though  most  of  this  private 
money  has  been  secured  e.t  I'"'.!  per  cent. 
I’raetieally  all  the  hanks  are  down  to  a 
5  per  eenl.  ba.sis,  ;(nd,  so  far  as  we  know 
al  this  writing,  no  aggressive  calling  of 
bald':  loans  has  vet  been  instituted. 


doiibli'  tin 
vears  lieing  ;is  follows: 
Fill;  ... 

1911  ... 

191(1  ... 

190!)  .  .  . 

1908  .  ,  , 

F»(i7 


t.'arbec,  Fari.s,  France. 

NFUVILI.E  BEI.LEAU  &  CIE 
I!i  ussels,  Belgium. 

BRFNL.M’  A'  DUFl'LS — Alontreal,  Que- 


.  $2-15.227,049 

.  20-1,131,00(1 

.  177,715,729 

.  I6;(.().‘:i,2.30 

.  121,677,231 

.  1:17,-5(17,6.57 

I'/Vei'V  month  of  the  lialf-vear  .showed  an 
inci'ra,-('  ovf'c  IJI  1.  that  i>{  Al.'ireli,  how¬ 
ever.  being  veiv  small.  'The  half-voar 

total  I.-;  FI12.  $L:i09..311.)21 ;  1911,  ‘.$1,- 

12L(;22.726. 


Qmbec,  RiTZ-(  AKLTON  BOM)  ISSUE 


U.  FDRGF'I’  Montreal,  I’aris,  I-’rance. 

( I LT. I'. N  .8  H  1 1'. LD»S  A'  CO.  —  Alontreal, 
F.ogland,  France. 


A  public  offering  of  Rit'/.-Carlton  iiond.s 
will  I)-'  made  by  C.  Aleieditli  Ac  Co.,  Lim¬ 
ited,  eaily  next  week. 


CITY  REALTY  ISSUE. 


AN  APOLOGY 


The  .suh.scription  li.st  of  the  City  Realty 
Investment,  Company  closes  this  week-end, 
and  it  is  practically  as.'-ured  that  the  $1,- 
(100,000  5  per  cent,  convertible  gold  de- 
benture.s  will  he  greatly  oversuh.scribed. 


1  The  Montreal  Financial  Timer  owes  an  apology  to  many  of  it.s  suh<;rribers. 
Complaint.s  have  reached  us  that  subs.’cihers  have  been  dela>  >d  in  getting 
their  papers.  Other.s  complain  that  tbev  have  been  unable  to  obtain  the 
paper  at  their  customary  rew.s  stand. 

(iThe  publishers  regret  these  disa|)[)oinl  ments,  no  less  than  do  our  readers, 
but  the  explanation  is  a  sinqtle  «  ne:  Subscribers  have  rolled  in  ti|)on  us  in 
such  large  numbers  that  our  machiner.  has  been  taxed  lo  take  care  of 
them.  AVe  frankly  admit  that  we  did  no'  expect  such  an  avalanche  of  sub¬ 
scriptions  at  the  outset,  and  that  we  were  taken  by  surprise.  However,  we 
have  now  perfected  our  arrangement.',  and  we  believe  there  will  be  no  .more 
disappoint  ments. 


MONTH E A L  STOC K  YIELDS. 


il  For  the  present  it  is  impracticable  to  hu'.e  Ihe  Financial  Times  on  sale  at  all 
the  newsstands  in  the  city,  hut  arrangen'o  nts  have  been  made  for  suplying 
the  principal  down-town  dealers,  whose  .'iddres.ses  appear  in  another  column 
of  today's  paper.  Similar  arrangements  have  been  made  in  Toronto. 


11  Readers  who  arc  still  unable  to  obtain  the  paper  at  Ihe  news  stands  will 
confer  a  favor  by  calling  .Main  8U)1  and  notifying  the  publisher.'. 


11  For  the  convenience  of  those  who  wish  In  remit  amount  of  their  subscrip¬ 
tions,  a  subscription  form  will  be  found  on  page  12  of  this  week's  issue. 


Address  communications; 


Ubc  jUnancial  Ciiitcs  iPublisbiiio  Co. 

LIMITED 

^MONTREAL.  CANADA. 


Pi'ice 

Div. 

Yield 

'  Bell  Telephone  . 

161 

h 

4.87 

1  Gan.  Gar  . 

88 

4 

4.54 

Gan.  Gntton.s  pfd.  .  . . 

72 

(! 

8.:!3 

Gan.  Gement  pfd . 

90 

7.77 

Gan.  Pat'ifie  Rv . 

10 

3.74 

I  >('i  roit . 

6'! 

r 

Dfim.  Goa!  pfd . 

113 

7 

6.19 

I)om.  .Steel  Gorp.  ... 

4 

6.15 

r)nm.  T  ex.  com . 

67 

7.46 

Do.  pfd . 

101 

6.9,3 

I)om.  iron  pfd . 

1 05 

n 

6.66 

Halifax  .street  . 

1 5.5 

8 

5.16 

Toronto  .Street  . 

144 

8 

i  Twin  Gitv  . 

lOS 

6 

Illinois  pfd . 

li2 

6 

6.52 

I.ake  of  Woods  com..  . 

1.35 

8 

5,92 

1  Laurentide  . 

196 

8 

4.08 

,  .Mexican  L.  &  P . 

98 

4 

4.08 

.Montreal  Power  .... 

215 

8 

3.72 

'  .Montreal  Telegraph  . 

147 

8 

5.44 

.(lontreal  Gotten  |)fd.. 

104 

7 

6.73 

!  Nova  Scotia  Steel  .  . . 

93 

6 

1  Dttawa  I’ower  . 

156 

7 

4.48 

j  Spanish  River  pfd.  .  . 

97 

7 

7.21 

1  AA’innipeg  Ry . 

235 

12 

5.10 

;  Soo . 

144 

7 

4  86 

i  Alackay,  com . 

87 

5 

5.74 

!  Do.  pfd . 

69 

4 

6.79 

Northern  Ohio  . 

67 

4 

6.97  i 

Ogilvie.s  com . 

129 

8 

6,20  1 

Do.  pfd . 

119 

7 

5.88  i 

R.  &  0.  Nav.  Co . 

118 

8 

6.77 

Penmans,  Ltd . 

57 

4 

7.01  1 

j  Shatvinigan  ,,  . . 

lU 

0 

3.54  1 

AVHAT  AUDI  T  THE  AVEST. 

It  i.-;  ratlier  sui  pi  i.'ing  that  the  ”  .Street  ” 
lia-  not  yet  fell  the  influence  of  the  (Vest's 
|ii'o.'p('Ctiv<'  I'cquii'ements  foe  crop-moving 
fund.',  tliough  the  hank.'  inay  consider  that 
ll'.ey  still  have  a  few  week.''  iiudgin  before 
they  Itegiu  Ik  draw  fund.'  from  the  call 
loan  nuirket.  'Theri'  can  l)e  no  question 
that  till'  hank.-'  have  tiie  .situation  well  in 
hand,  though  if  the  West  accounts  for  a 
eid|>  .'Uih  a.'  .Sir  William  ALicKenzie  .speaks 
of  the  dem.'ind  for  money  in  that  direc¬ 
tion  will  he  iinpri'cedented, 

I  THE  BANK'S  AUnTUDE. 

j  It  i.;  .'incr'iely  to  he  ho[)ed.  if  the  banks 
I  do  anti('i|)ate  a  heavy  withdrawal  of  their 
I  fniid.s  fiom  the  ‘‘Street,”  tliat  they  will 
'  not  make  it  too  [u ceipiljite.  The  stock 
I  market  mast  he  recognized  as  a  national 
:  faiu'ic,  and  .'iny  uiuluc  'quee.''.ing  of  brokers' 

I  account,'  will,  on  account  of  the  wide- 
!  .s[)rea<l  interest  in  the  Alontreal  and  To- 
I  ronto  niaikct.s,  h;ive  extremely  injurious 
\  cffect.s  on  the  whole  busine'.s  isituatiop  of 
!  Canada.  Ilowcvi'r,  we  believe  that  the 
‘  hanks,  after  the  plienomena!  prosperity  of 
i  the  [);i.st  few  years,  will  he  in  a  strong 
-  enough  position  to  look  after  the  western 
;  needs  without  unduly  injuring  the  market 
position. 

AIONEV  AM)  S'l'OCK.S. 

i  In  I'pgaril  to  Ihe  money  situation  and  its 
j  relation  to  stocks,  tho  large  supply  of  Eng- 
I  li.-h  and  foreign  nioney  now  in  the  hands 
I  of  invc'stment  companies  and  other  finan- 
I  cial  in.stitiition.s  will  he  an  influence  which 
■  will  mitig.'ite  iigainst  any  severe  stringency 
j  for  this  year  at  least,  and  if  the  liank.= 

,  call  their  loans  over  a  period  of  two  or 
,  three  months  the  brokers  no  doubt  will 
j  he  ill  a  [(o.'ition  to  reduce  their  clients' 

1  commitments  without  undue  haste  and 
j  with  the  minimum  of  loss. 

j  LAFRENTIDE  AGAIN. 


!  The  speculative  feature  of  the  week  wa.[ 
'  Laurentidc  Paper,  which  rose  to  204  and 
j  suh.sequcntly  reacted  very  sharply  to  190, 
i  recovering  on  Thui-.-jday  to  lOtU-g."  The  ex¬ 
citement  which  caused  the  remarkable  ad- 
,  vance  to  20  1  was  due  to  the  announcement 
I  of  contemplated  developments  of  the  com- 
I  pany’s  water  power,  and  also  to  the  ap- 
;  parent  realization  of  the  public  that  tha 
I  rise  in  Laurentide  would  be  never-ending, 
i  The  advance  movement  from  below  par  to 
j  an  equivalent  of  -108  on  the  old  stock  has 
;  been  so  consistent  that  the  average  trader 
I  might  be  excused  if  he  decided  to  “  take 
j  a  chance”  on  another  ten  or  twenty-point 
rise.  .A  big  advance  in  a  stock  will  in¬ 
variably  bring  in  large  and  small  traders, 
as  there  is  nothing  a  speculator  likes  bet¬ 
ter  than  an  “  active  ”  stock,  and  he  is 
usually  game  enough  to  risk  the  stock’s 
activity  being  in  the  wrong  direction. 

RIO  &  SAO  PAULO. 

Trading  in  Rio  has  been  light.  That  is 
not  to  mean  that  interest  is  lacking  for 
another^  move  in  the  securities  of  this 
latest  financial  giant.  The  transactions 
that  t^)k  place  during  this  uneventful 
week  l^Xm  very  small  alongside  the  record 
during  the  past  two 
that  took  place  was 
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DARK  HINTS  OF 

and  could  not  have  surprised  close  ob-  _ 

server.^  of  the  mavkct.  It  is  within  the  H  i 

lipht  of  reason  that  profits  should  be  taken  i  K  1^  K  Kll  [V  M 

at  some  time,'  and  this,  topether  with  the  ;  ■ 

report  that  London  (v.hore  much  of  the  I  i  161  P  T  C  U 

mapic  of  our  stock  market  is  derived)  pro-  ^  |c  N  IhI  1^1  IXH 

fessed  a  somewhat  slipht  disapproval  of  |  1 

this  Brazilian  Traction  merper,  served  to 

cause  a  decline  in  the  price  of  both  Rio  _  i  n  a 

and  Sao  Paulo,  ^shares.  In  the  early  morn-  Toi'OIltO  PapCl'S  TallvS  AoSUrdlj  Of 

inp  due  notice  would  be  '  Compensation  to  Officials  VVho 

ijuotations  from  London  were  lower  than 

our  own  and  another  decline  would  be  Helped  Bank  Mergfer — Traders 

courted.  The  transactions  that  took  place  i  u  /-i  i  i  n  „ 

at  thi^  week's  low  level,  145,  were  neplip-  f^hareholderS  ContCnt  HoWCVer 

^'ui: S'" ,  anil  It'-val  r.et  Finer  Property 

Steady  trcni!  to  l-o?..  .Sao  Paulo  s  decline  j  Than  Realized  Here, 
was  more  drastic,  -  I  rum  a  hiph  mark  ot 
it  tpiickly  droiiped  to  a  low  of  ■ddli'2, 

and  followinp  in  the  trend  of  its  bip  neiph-  IFiom  Our  Special  rorrespondent.’) 

bor,  made  up  its  lost  proumi  to  Uie.  extent  )I!0\T( ),  .lulv  5,  1012.  In  spite  of  the 

of  nine  points,  olanv  luofessed  disappoint-  •  e  .u 

ment  at  the  terms'  on  which  Sao  Paulo  semi-hysterical  .protestations  of  sympathy 
was  beinp  consolidated,  and  the  rumor  poe..;  for  the  unfortunate  Trnder.s  Rank  share- 
ihat  many  of  the  bidders  will  stay  out  of  holder,  whose  busine.'s  was  beinp  sold  over 


MONTREAL  STOCKS 

Record  of  stocks  listed  on  the  Montreal  Stock  Exchange  for  week  ending  today: 


the  merper  with  the  expectation  of  deriv¬ 
ing  a  larger  benefit  in  the  futtire.  What¬ 
ever  may  he  the  outcome  of  thi.s  reason- 
inp,  it  must  not  be  '  forpotten  that  Sao 
Paulo  ha.-  largely  reaiied  the  full  beiie- 
flt^  of  its  ■  .‘stPMlepic  position,  while  Rio 
was  just*  pelting  under  wa.v  to  develop  the 
tremendous  lields  that  lay  at  it«  doors. 
Rio’s  "  missionary  work  ".  is  now  beinp 


bis  liead  by  a  eonsciinieeless  directorate, 
four  tiftlis  of  the  stock  was  voted  on  Tues¬ 
day  in  unanimous  supiiort  of  the  hoard’s 
bar.eain.  .Some  daily  m  wspajicrs  to  the 
contrary  notwithstanding,  fhi'  great  bulk, 
perliap.'  all,  of  the  Trader..^'  .shareholders 
con.sidered  ^^n  a  very  satisfactory  price,  in 


completed,  and  the  returns  at  a  very  short  tlu.^e  (lays  when  bank  stocks  are  not  parti- 
while  will  prove  convincing  to  the  early  I'tilarly  e.i.s.v  to  .<i'll.  'I  lie  .iournalislic  ad- 
pesgjmists.  liser.-  of  tin-  .sliandiolde rs  have  been  mak- 

w'Tii  I  /ii  ii'T  dark  hints  of  lionuses  paid  to  those 

u,  ()...S1ILL  (il.JLl.  rwho  helped  to  pul  the  deal  throuph.  Higher 

To  many  of  our  local  speculators,  Rii^ie-  oflii-ial.v  of  baii'Ks  usually  have  contracts, 
lieu  iJi  Ontario  still  continues  to  act  in  a  cither  written  or  implied,  and  it  would 
disappointing  way.  True,  the  stock  has  seem  to  be  puite  natural  if  these  contracts 
shbwn  a  firmer  tone  and  has  registered  an  were  suddenly' concluded  the  official  should 


advance  of  a  point.  But  what,  they  argue,  receive  some  remuneration.  .At  any  rate 
is  one  point  in  the  price  of  u  secur'ity  pay-  the  Traders  Bank  .shareholders  probably 
inp  a  dividend  of  8  i>er  cent,  and  selling  felt  that  if  any  bonus  was  paid  it  did  not 
at'  1171  Its  cumparati'-e  cheapness  von-  come  out  of  their  pockets,  but  was  part 
stitutes  one  of  the  chief  reasons  why  of  the  price  paid  by  the  Royal  Bank,  and 
manv  brokers  are  advising  a  purchase.  The  even  from  the  one-filth  of  the  stock  un- 
rain’and  cold  which  characterized  the  early  repre.-ented  at  the  meeting  there  came  no 
part  of  last  month  had  it.s  deterrent  r  lFect  ,  protest. 


on  the  temperament  of  the  speculative 
holders.  There  can  be  no  more  complaint 
on  that  score. 

The  company  states  that,  notwiilistand- 
inp'the  past,  their  tipures  are  runninp  over 
tho.=e  of  the  same  period  last  year.  Pas¬ 
senger  traffic  does  not  a'ssume  .  material 


eculativo  The  basis  iinon  which  the  as.sots  of  the 
omplaint  Traders  go  into  the  Royal  is  regarded  here 
as  exceptionally  cuuitatile.  'I'ho  Royal  Bank 
illistand-  t'  securing'  a  much  more  valuable  eonnec- 
linp  over  tion  than  inob.ihly  will  bc'  realized  in  -Mont- 
ir.  Pas-  fud.  The  thing'  wliich  present-dav  bankiu's 
maleii-il  covet  most  in  each  other’s  insfitutimi  is 


proportions  until  the  beginninp  of  .Inly.  ;  efficient  .ndmini.stratibn,  and  a  prc.at  deal 


With  the  general  prosperity,  with  ever 
increasing  popularity  of  traffic  ()Ver  tin 


more  money  than  the  Royal  oaid  for  the 
Tradei"  would  have  lieen  required  to  dupli- 


Great  Lakes  and  the  .St.  Lawren 


with  eate  its  sy.stem. 


.are  nn-nors  that 


its  up-to-date  fleet  of  .steamers,  with  its 
live  organism  and  long  record  of  iirogres- 
.sivene.ss,  with  the  enormous  amount  of 


if  .steamers,  with  its  '"nie  prot('sts  have  lieen  lodged  at  Ottawa 
ig  "record  of  iirogres-  ntt-ittist  the  ratification  of  the  merger,  hut 
enormous  amount  of  likel.v  proie  futile. 

andle«i  by  the  R.  it  tnatter  liow  much  the.so  hanking 

sorbed  companies!  it  ani.algranialions  may  he  di.sliked  upon  senti- 
e  str'ince  to  «ee  the  tnental  giounds,  or  howchise  wc  may  seem 


freig'ht  offered  and  iiandle«i  by  the  R.  itc  -'V  tnatter  how  nmen  these  hankini 
O.  and  its  lately  absorbed  companies,  it  amalgamations  mav  he  di, -liked  upon  senti 
would  certainly  not  be  strange  to  see  the  tnental  giounds,  or  how'.chise  wc  may  seen 
speculative  possibilities  of  this  stock  more  coming  to  a  hanking  trust,  the  pur 

appreciated  than  at  the  present.  It  is  con-  e'lase  of  the  asset.-  ot  one  institution  will 


appreciated  than  at  the  present.  It  is  con¬ 
sidered  one  of  the  cheapest  stock.s  of  merit 
offering  now. 

POWER  W.VS  WAITING. 

Montreal  Power  has  been  moderately  ac¬ 
tive,  with  a  very  firm  undertone.  Traders 
were  evidently  waiting  for  Friday’s  meet¬ 
ing  in  anticipation  of  a  dividend  announce¬ 
ment. 

SH-\WIMGAN  HAD  NEW  RECORD. 

Shatyinigan  ha.s  taken  turn  about  and 
hung  up  a  new  record  this  week.  Tliis 
was  done  in  its  reg-ular  stately  manner  :ind 
jirovided  no  fircwork.s  common  to  other 
stocks,  f'ne  might  easily  overlook  the  oc¬ 
casional  high  records  of  this  .stock.  English 
investment  has  absorbed  much  of  i-hawini- 
gran,  but  still  rtinaina  up-satisfieil,  and  kirge 
buying'  orders  are  still  to  be  filled. 

CANADA  CAR  SCFEERED.  ^ 

Canada  Car  it  Foundry  is  another  stock  ! 
that  .suffers  thi.(  week  in  comparison  to  it.s  1 
closing  last  week.'.  On  iirofit-taking  it'.suf-' 
feted  a  loss  of  seven  iioints  to- 85.  English 


the  entire  ('oncurrence  of  its  owners  by  an-  i 
otlier  could  hardly  be  made  illegal  except  | 
hv  ii'reg'ul.'irity  in  method.  The  feeling  i.s 
fhereforo  that  the  amalgamation  is  as  good  | 
as  eomjilete.  l\Ir.  .xtluart  .Strathy,  the  pres-  ! 
ent  general  nianag-er  of  the  Traders  Bank,  ! 
will  be  at  the  head  of  the  Ontario  hranehes  ! 
and  it  is  understood  will  fio  the  chief  exe-  i 
eutive  oflicer  in  Toronto.  Three  or  four  ' 
Traders  Bank  directors  will  join  the  Royal  ! 
board  and  there  ba-s  been  some  competition  | 
for  this  honor.  'I'he  mimes  of  the  fortunate  j 
ones  will  he  announced  when  the  amalga¬ 
mation  actually  takes  effect.  | 


Bell  Telephone  . 

—1912— 
High.  Low. 
....  165  145 

....  97  67Vi 

— Range  for 
week. — 
High.  Low’. 
165  164% 

— Friday’s — 
Asked.  Bid. 
.  164 

“ — Sales 
for 
week. 
113 

....  99  •%  99 

Do.  pfd.  B . 

....  100%  100 

Can.  Car  . 

....  92  61 

88% 

85 

88%  881/2 

1,605 

....  114  102 

.  no 

40 

Cement . 

....  31  26 

27% 

27 

28  27% 

350 

Do.  preferred  . 

....  92V4  87 

90 

89  V4 

89%  89 

Can.  Cottons  . 

....  30  16% 

.  25 

Do.  preferred  . 

....  75  69 

72% 

72 

73  72% 

185 

Converter.s  . 

....  47Vi  30% 

45% 

4614  46 

575 

....  86  85 

.  86 

....  100  100 

Can.  General  Electric  .. 

....  117%  107% 

117'% 

11314 

285 

Canadian  Pacific  . 

....  270%  226% 

267 

265 

.  266  V2 

1,057 

Can.  Loco . 

....  40%  29% 

40 

40%  .39% 

6 

Do.  preferred . 

....  94%  8618 

92% 

91% 

60 

Crown  Reserve  . 

_  3.50  2,90 

3.. 35 

3.25 

....  3.33 

1,685 

Detroit  Elec.  Ry . 

. . . .  71 V4  55% 

67 

66% 

671/4  67% 

260 

Dom.  Fanners  . 

67%  60 

65 

64% 

66  64  ■% 

108 

Do.  preferred  . 

.  105  102 

101 

100V4 

48 

....  115  110 

-  114 

Dom.  Iron  pfd . 

. .  . .  106  100 

105 

104% 

1061,4  104 

257 

Dom.  .Steel  . 

. . . .  69  '4  54  % 

65 

64% 

64%  64% 

1,730 

Dominion  Park  . 

. ...  112  106 

105 

.  105 

25 

Dominion  Textile  . 

.  . . .  71  65% 

67% 

68  67% 

3 

Do.  preferred  . 

. . . .  102  99 

100 

101  100 

23 

. ...  80  78% 

K.  Canada  Pulp  . 

42  30 

35% 

35 

25 

Gould  Mfg . 

....  no  110 

.  ...  100%  100 

Halifax  Elec.  Rv . 

. ...  1.56  150 

1.53 

1.53  151 

45 

Havana  F.lectric  . 

. ...  120  no 

Do.  preferred  . 

. ...  123  100 

Illin  i.s  Trac.  pfd . . 

.  ...  95%  89 

02% 

91% 

95  . 

15 

Kamini.stiquia . 

....  no  100 

.  88  . 

Laurentide  . 

. . . .  204  155 

196% 

190 

195%  195 

930 

Lake  of  Woods  . 

. ...  145  132 

135 

140  1341-2 

50 

Do.  nrefened  . 

. ...  122  120 

122 

11 

Mackav  . 

_  87 ',2  75  V2 

Do.  preferred  . 

. ...  78%  69 

Mexican  L.  &  P . 

.  ...  103%  80  Vi 

96% 

25 

_  104%  . 

. ...  145  130 

144’% 

100 

Do.  preferred  . 

.  ...  149'%  148% 

Power  . 

. ...  216%  187 

21  a  Vs 

214% 

215%  21.51/8 

1,687 

.Vlontreal  Cottons  . 

. . . .  56  46% 

56 

56  55  % 

37 

Do.  preferred  . 

, ...  106  105  . 

105 

106  104 

50 

_  1.50  . 

...  150  146% 

Ni  pissing . 

7%  7% 

. ...  .59  58  V” 

. ...  97%  93 

93 ’A 

93 

10 

Do.  preferred  . 

....  130  124 

, ...  133  125 

129  127 

....  123%  118 

120 

30 

Ottawa  L.  &  P . 

. ...  158%  145% 

156 

156  1,55 

Penmans  . 

61%  .56 

.58% 

58 

60  58  V2 

50 

Do.  prof  cried  . 

89  85% 

88 

125 

Porto  Rico  . 

83%  73V2 

.  79 

(iuebei’  Rv . 

57%  32 

32 

35  32% 

175 

R.  &  O.  Nav . 

...  126  115 

118 

117 

llSVs  118 

1 ,625 

Rio  do  Jan . 

...  156%  111% 

Hi 

154  Vi 

145 

151%  151% 

4,282 

Do.  preftrred  . 

...  n4V2  103% 

.8ao  Paulo  . 

...  250%  187% 

242’% 

233  % 

240%  240 

1,0,30 

Sawyer  Massey . 

40  35 

.  .  96  90 

...  120  82% 

Do.  preferred  . 

...  no  90  ■ 

Shawinigan  . 

...  142%  1.33% 

1421/2 

140 

141  140% 

320 

Sherwin-Williams . 

42  35  Vj! 

43 

42 

.  43 

102 

NORTH  RY 
ALMOST  A  NEW 
TRANSCONTL 


The  departure  of  the  Hudson  Bay  Steam¬ 
ship  Co.’s  steamer  Beothic  from  Montreal 


ANXIOUS  FOR 
RAIN  IN  WEST 
FLAX  SLUMPS 


(By  Special  Wire  Today.) 
Winnipeg,  July  5. — As  America’.!  markets 


this  week  on  the  first  of  her  new  series  of  were  all  closed  for  the  “  Glorious  Fourth,” 
regular  monthly  sailings  to  the  Bay,  with  trading  in  Winnipeg  was  light  and  dull, 
a  party  of  engineers  and  surveyors  pre-  with  prices  for  July  practically  unchanged 
pared  for  six  months’  work  on  the  locating  and  October  fractionally  lower.  Since  my 
and  surveying  of  the  North  Railway  Com-  earlier  despatch,  there  have  been  mode- 
pany’s  line,  is  the  first  movement  in  a  rately  heavy  showers  at  a  number  of  points 
campaign  which  may  end  in  giving  Canada  and  weather  has  turned  cooler,  thus  im- 
almost  the  equivalent  of  another  transcon-  proving  conditions  to  some  extent,  though 
tinental  railway.  The  directing  mind  of  the  situation  is  not  yet  relieved  and  further 
the  new  enterprise  is  Mr.  F.  J.  Clergue,  rain  is  anxiously  looked  for. 

leading  capitalists  of  Mont-  Export  enquiry  has  been  better  for  the 
real  are  backing  it,  and  contracts  have  al-  past  few  days,  and  while  it  is  principally 


ready  been  signed  for  subsidies  by  the  for  contract  wheat  there  is  more  interest 


federal  and  provincial  governments. 


in  lower  grades  than  there  was  a  week 


The  Dominion  Government  is  carrying  ago.  There  has  been  a  heavy  slump  in 
forward  with  great  earnestness  the  con-  October  flax,  which  is  not  warranted  by 
struction  of  the  Hudson  Bay  Railway,  from  the  crop  conditions,  but  has  been  worked 
it.s  connection  at  Le  Pas,  Sask.,  with  the  up  by  sentiment  over  the  acreage. 
Canadian  Northern,  to  the  Hudson  Bay  '  E.  C.  H. 

terminus  at  Nelson.  The  C.P.R.  and  the  - 

G.T.P.  have  likewi.ee  arranged  to  connect  TORONTO  EXCHANGE. 

!  their  systems  with  this  road  at  Le  Pas,  so  - 

that  the  whole  grain-growing  area  of  the  Stock  quotations:— 

I  Canadian  North-West  will  thus  be  afforded  '  Asked.  Bid. 


Do.  preferred .  100  93 

Spanish  River  .  6(5%  45 

Do.  preferred  .  96%  89 

Steel  Co.  of  Canada  .  35  30 

Do.  preferred  .  90  89’ 

Toledo  Ry .  10%  9’’ 

Toronto  Railway .  144%  131 


LOCAL  MARKET  DULL. 


The  local  .-lock  market  was  very  dull 
tofk'iy.  Till'  active  stocks  were  Power, 
Richelieu  and  Car.  and  these  ranged  slight¬ 
ly  below  the  higli  Icvcl'of  yestorrlay’s  elo.se. 


Tooke  Bros . 

....  45% 

35 

Do.  preferred  . 

....  90 

87  V4 

Tri  City  pfd . 

....  9T) 

.  .  .  .fc 

Twin  City  . 

....  109 

104 

Winnipeg  Ry . 

....  268 

210 

Windsor  Hotel  . 

....  132 

1.30 

Banks — 

B.N.A . 

....  161 

145 

Commerco . 

....  229 

214% 

Hochelaga . 

....  170 

163 

Imperial  . 

....  228 

228 

Merchants . 

....  201 

189% 

.  1.50 

222'%  222 


arc  .st.''!l  large  order 
Continent. 


unfilled  from  the  ternoon,  Richelieu  was  steady  at"  118; 

1  Montreal  Power,  115  bid;  .Mexican  Power, 
i  96’-;  Sao  Paulo  strong  at  21:{  bid;  Detroit, 
-  -at-oT’K'  '  67”j,  and  Shawinigan  easy  at  141  offered. 


SINGLE  T\X  'VOTE  I  aim  .-snawimgan  easy  at  oriercd. 

Toronto  Will  Have  Plebiscite  as  to  Assess-  i  MONEY  IN  CANADA. 

ment  I' or  Improvements.'  j  Loeal  banks  were  all  loaning  rail  money 

,.  ..  „  ,  I  tliaf  tlif  unchanged  rate  of  five  per  cent. 

The  movement  in  the  direction  of  Single  |  today,  and  several  rejiorted  very  little 
Tax,  which  has  in  a  modified  form  lieen  demand  even  at  that  figure,  owing  to  the 
gaining  ground  with  some  rapidity  in  On-  largo  quantity  of  private  money  available 


Molsons .  212‘2  204 

Montreal  .  256  241 

New  Brunswick  .  262  260 

Nationale  .  134  12312 

Nova  Scotia  .  278  274% 

Ottawa  .  210  207 

CJuebec  .  140  131 

Royal  .  234  220 

Standard  .  236%  236% 

Toronto  .  212  205 

Union  .  174  149 


...  212% 

204 

204  Vi 

204  Vi 

204 

30 

. . .  256 

241 

250 

249 

250 

249% 

37 

...  262 

260 

253% 

...  134 

123  Vi 

140 

135  li 

...  278 

274% 

276 

275 

275 

274 

16 

...  210 

207 

210 

...  140 

131 

1.38 1/2 

1.37  Vi 

138% 

137  Vi 

17 

. . .  234 

220 

229% 

229 

229  Vi 

22914 

56 

for  export,  one  all-water  via  the  Hudson 
Strait,  and  one  via  James  Bay  to  Montreal 
and  Quebec,  over  the  line  of  the  North 
Railway.  The  line  from  Le  Pas  to  Nelson 
will,  it  is  expected,  be  completed  by  the 
autumn  of  1914. 

The  provision  of  a  new  outlet  for  west¬ 
ern  grain  is  the  main  justification  for  the 
North  Railway,  from  James  Bay  to  Mont¬ 
real  and  Quebec.  Surv’ey  parties  are  now 
being  sent  out  with  the  object  of  c:m- 
mencing  construction  in  the  present  au¬ 
tumn,  with  the  expectation  that  the  .section 
/between  James  Bay  and  the  National 
Transcontinental  will  be  completed  in  th> 


from  Nottaway  to  Quebec.  ^ 

The  water  link  of  700  miles  between  Nel¬ 
son  and  Aottaway  will  be  utilised  under 
this  .svstem  in  the  sen-- 


‘  originating  north  and  west 

i  of  Le  Pas.  Prince  Albert,  Saskatoon  and 
Edmonton  will,  the  promoters  believe  find 
this  route  much  more  economical  than  Win 
mpeg. 

Con.struction  work  will  be  greatly  facili¬ 
tated  by  the  advantage  of  tide-water  ship¬ 
ment  of  men,  materials  and  supplies  to  the 
Hudson  Bay  termini,,  .so  that  work  can  be 
carried  on  from  both  ends  of  the  lines 
simultaneously. 

MR.  C.  P.  HILL  AWAY. 

Mr.  C.  P.  Hill,  mining  firancier,  is  in 
England.  He  is  expected  home  in  two  or 
three  weeks. 

“  GARDEN  OF  ONTARIO  ” 

IS  ST.  CATHARINES. 

A  well-known  banker,  who  is  spending 
a  holiday  in  Ontario,  writes  in  part  as  fol¬ 
lows; — 


Niagara  Falls.  They  call  that  peninsula 
the  garden  of  Ontario,  and  I  certainly 
think  it  deserves  the  name.  It  looked  good 
to  me  after  this  north  land.  I  think  that 
section  has  a  great  future  before  it;  it  has 


208  205 

159%  159 


Stock  quotations: — 

.4sked. 

Bid. 

Black  Lake  com . . 

2 

B.C.  Packers  “A''  . . . . . 

102 

1  Do.  “B”  . 

105 

Do.  common  . 

92 

90 

Bell  Telephone  . 

163 

Burt,  F.  N.,  com . 

Do.  pref . 

112 

117 

Canada  Cem.  com . 

28 

Do.  pref . 

881-2 

88 

Can.  Gen.  Electric . 

115 

114 

Can.  Mach,  com . 

25 

Do.  pref . 

85 

Can.  Loco,  com . 

40 

1  Do,  pref . 

roH 

1  C.  P.  R . 

267 

266 

Canadian  Salt . 

110 

Citv  Dairy  com . 

53 

Do.  pref . 

100% 

Consumers  Gas . 

192 

Crow’s  Nest  . 

80 

Detroit  United . 

66% 

i  Dom.  Canners  . 

67% 

661.2 

Do.  pref . 

102 

100% 

D.  I.  &  Steel  pfd . 

104  li 

Dom.  Steel  Corp . 

64% 

64 

Dom.  Telegraph . 

106 1-2 

105 

Duluth-Superior  . . 

77% 

Illinois  pref . 

91 

Lake  Sup.  Corp . 

33 

Mackay  com . 

89 

88 

i  Do.  pref . 

69% 

,  Maple  Leaf  com . 

7014 

691^ 

lio.  pref . 

100 

99 

Mexican  L.  &  P . 

95  Vi 

Mexico  Tram . 

125 

Monarch  com . 

93% 

93% 

•  Do.  pref . 

94 

'  Mt.  St.  P.  &  S.S.M... 

144% 

1431/2 

N.S.  Steel  com . 

91  Vi 

!  Ogilvie  com . 

124 

1  Pac.  Burt  com . 

47 

i  Do.  pref . 

'  Penman’s  com . 

93 

58 

56  Vi 

Do.  pref . 

861 2 

Porto  Rico  Rv . 

81 

80 

1  Quebec  L..  H.  &  P . 

50 

'  R.  &  0.  Nav . 

118 

Rio  Jan.  Tram . 

153 

152% 

Rogers  con . 

174 

Do.  pref . 

115 

Russell’  M.C.  com . 

112 

ili 

Do.  pref . 

114% 

114 

'  Sawyer  Massey . 

41 

Do.  pref . 

94 

St.  L.  &  C.  Nav . 

104 

Sao  Paulo  Tram . 

242 

240 

Shredded  W^hcat  com... 

79 

Do.  pref . 

90 

Spanish  River  com . 

62 

61 

Do.  pref . 

92% 

Steel  of  Can.  com.  . . . 

30 

1  Do.  pref . 

89 

Tooke  Bros,  com . 

44 

‘  Do.  pref . 

88% 

’  Toronto  Railway . 

143  Vi 

143 

:  Twin  City  com . 

107% 

1  Winnipeg  Ry . 

236 

BOND  QUOTATIONS  FOR  WEEK. 

Record  of  bonds  listed  on  the  Montreal  Stock  Exchange  for  week  ending  Friday 


tario  lately,  is  about  to  bc  tc.stcd  in  Toronto 
by  a  plebiscite,  in  wliich  the  elector.-;  will 
declare  upon  the  following  propo.xiiion.s: 


“  That  improvements  .should  bc  asses.sed  1  to  6. 


;it  a.  quarter  to  h;df  a  point  less.  In  To¬ 
ronto,  where  the  hanks  are  suppo.sed  to  be 
deprecating  over-commitment  in  Brazilian 
and  other  fields,  the  latc  i.s  quoted  at  5'.. 


on  a  lower  basis  than  land,  cither  wholly  I 
or  partially.  t  i 

“  That  Toronto  should  have  a  special  act  . 
of  its  ot\’n,  applying  to  cities  of  150,(I0U  or  ' 
over.  j 

“  That  unearned,  increment  should  be  I 
ta.xed  in  (1)  urban,  and  (2)  suburban  ' 
properties. 

“  That  suburban  property  should  con-  i 
tribute  to  the  cost  of  local  imiirovemcnt.s."  | 
No  effect  can  be  given  to  these  pro-  ; 
nouncoments  without  some  actifni  by  the 
Ontario  Legislature,  which  >Sir  Jame.s  Whit¬ 
ney  has  so  far  steadily  refu.<ed  to  take, 
but  the  agitation  for  taxation  reform, 
which  has  for  some  time  been  very 
strenuous,  will  certainly  gain  greatly  iii 
strength  if  the  plebiscite  is  friendly  to 
these  projiosals.  ‘  I 

British  Columbia  has  had  for  some  tme  ! 
a  law  allowing  cities  to  base  their  taxation  : 
almost  wholly  on  the  land  value,  tind  ad-  ! 


empty  lots  at  the  same  rate.  Oiiinion  in 
■'.'ancouver  is  however  highly  divided.  The 
Fina'ncial  Times  will  shortly  publish  an 
article  on  municipal  taxation'  in  the  AVest 
of  Canada  and  its  tendencies  tind  effects. 

TRAMWAYS  AND  TRAMWAY  POWER. 

Montreal  'I'ramway  &.  Power  stock  ruled 
firm  this  week  at  39.  The  Tramways 
stock  was  strong,  holders  asking  par. 

COBALT  GIVES  STEADY  YIELD. 

Dividends  paid  by  Cobalt  companies  dur- 


Commei'ciiil  loans  were  unchanged  here 
at  six  and  ujiwards.  Toronto  reported  six 
to  seven. 

Settling-day  obligations  of  yesterday 
were  taken  u))  with  exceptional  readiness." 

London  bank  i-ato  unchanged. 

MONTREAL  MINING. 

The  mining  market  does  not  show  much 
change  in  point  of  activity.  Hollinger  i.s 
rilling  at  .812,25  to  812. 36,  with  salc.s  at 
that  figure.  Motherlode  is  .99  bid.  Crown 
Reserve  absorbed  some  attention  and  is  the 
.strong  feature,  selling  up  to  83.39.  Twelve 
hundred  shares  of  Crown  Reserve  changed 
hands  thi.s  morning. 

TRUST  .S:  LOAN  PRICES. 

'foronto  .‘'lock  Exchange  quotations  on 


trust  a 

nd  loan  company 

securities;- 

__ 

Asked. 

Bid. 

Canada 

Landed  . 

160 

Can.  P« 

M’manrnt  . 

186 

(’cntral 

Canada  . 

195 

Cnlonial 

1  Invest  . . . . 

, . .  .  To 

Dom.  S 

a  villas  . 

1  t 

Hamilln 

in  Prov . . . . 

134 

Huron  iSr  Eric . 

200 

2(U;  pd . 

195 

imperia 

1  Loan  . 

T.amled 

Banking . 

140 

l.on.  & 

Canadian  . 

120 

Nationa 

1  Trust  . 

2051., 

Ontario 

Loan  . . 

162 

20'.  11(1 . 

152 

Tor.  Gen.  Trusts  . 

...  197ii 

Toronto 

Mortgage  . 

131% 

Toronto 

Savings  . 

200 

Union  '1 

'rust . . 

176 

Bonds. 

P.C. 

Due. 

High. 

Low. 

Bell.  Tel . 

5 

1925 

104 

102% 

B.  L.  Ash . 

6 

19.39 

24 

17 

Can.  Cem’t  . . . 

6 

1929 

102 

99% 

Can.  Car  . 

6 

1939 

107% 

105% 

Can.  Felt  .... 

6 

1940 

97% 

96% 

(’.  C.  Col . 

6 

1912 

100 

99% 

Can.  Cottons  . 

5 

1940 

86 

Can.  Conv.  . . 

6 

1926 

88 

86 

Can.  Rub . 

6 

1946 

98% 

96  Vi 

Can.  Loco.  .  . . 

6 

1951 

99 '2 

97 

Com.  Cable  . . . 

4 

2397 

Dom.  Coal  ... 

5 

1940 

100 

95  Vi 

Dom.  Cotton.. 

6 

1022 

103 

101 

Canners  . .  . . 

6 

1940 

103  Vo 

101  Vi 

Dom.  1.  &  S... 

5 

1929 

95 

9314 

E.  Can.  P.&P. 

6 

1930 

80 

Halifax  Tram. 

5 

1916 

101 

100 

Laur.  Paper  . . 

6 

1920 

112 

110 

Kaministiquia  . 

5 

1937 

100 

Keewatin  . 

6 

1916 

100% 

100 

L.  of  W^oods.  . 

.  6 

1923 

112 

no 

Mex.  Elec.  . . . 

5 

1938 

Soli 

82 1.4 

Mex.  L.  &'  P. .. 

5 

1933 

93  Vi 

89  V4 

Mont.  Power  . 

4% 

1932 

lOOiZ 

99 

Mont.  St . 

4  Vi 

1932 

100  Vi 

99 

Ogilvie  Milling 

6 

1932 

113 

108  Vi 

Do.  B . 

6 

1932 

110 

108  Vi 

Penmans  . 

5 

1926 

96% 

89 

Porto  Rico  .  . . 

5 

1936 

OiS 

90% 

Quebec  Ry.  . . . 

5 

1939 

79 

71% 

Rio . 

5 

1935 

102'% 

99  Vi 

.Sao  Paulo  .... 

5 

1929 

100 

100 

Sherwin-W.  ... 

6 

1941 

101 

100 

Spanish  River 

6 

1931 

97% 

95 

.Steel  of  Can... 

6 

1940 

100% 

98% 

Textile,  Ser.  A. 

6 

1925 

98 

95% 

Do.  B . 

6 

1925 

102% 

100 

Do.  C . 

6 

1925 

98 1 0 

94 

Do.  D . 

6 

1925 

96 

94 

Winnipeg  Elec. 

5 

1935 

105  Vi 

104% 

Winnipeg  Ry.  . 

1927 

101 

103 

— Range 
for  week. — 
High.  Low. 

’26  ”  !!!!! 

100  99 

107%  106% 


— Friday — 
Asked.  Bid. 


25 

20 

81,000  ' 

100 

99 

1,.300  ‘ 

107 

loor. 

3,000 

88 

1 

86 

85 

1,000  : 

88 

86 

1,000  : 

98 

97% 

1,000 

98% 

97 

ping  facilities  possible  in  the  shape  of  boat  1  Mines— 

and  rail  carriage.  The  way  Welland  has  '  f'oniagas . 

grown  is  just  an  example  of  what  can  be  ■  Crown  Reserve . 

accomplished  by  a  pushing  and  up-to-date  '  . 3.50 

governing  council.  All  along  the  Welland  N'Pissing  Mines . 

canal  there  are  factories  growing  up,  and  Trethewey . 5 

I  think  in  time  that  the  whole  length  of  Banks — 

it  will  be  lined  with  factories,  as  you  can  Commerce  .  22 

get  fairly  cheap  labor  as  w’ell,  as  the  sur-  dominion  .  22l 

roundings  tend  to  cheap  living.”  "  !  Hamilton  .  20i 


.  no 

.  83 

.  89 

100%  100 
99%  .... 
109%  109 


MONTREAL  UNLISTED 
STOCKS. 


R  r  Asked.  Bid, 

.  B.  C.  Canners .  ,34 

.  Ames-Hotden  bonds  .  99  9§ 

3,500  ^6-  preferred  .  gq 

5,000  Beld.-Paul  pfd .  90 

2,000  ‘  Can.  Power . 

3,000  i  Bo.  bonds  .  73(4 

.  Mex.  Power .  51. j 

. . . !!  Nat.  Brick . !  59' '  .U 

.  i  Ontario  Pulp  .  49 

. .  I  Price  bonds .  ggi- 

. !  Can.  Coal  &  C . !  jc,  ^  75 ' 

1,000  i  E.  Can.  Steel  .  58  --7 

.  i  Do.  preferred .  jjn 

.  Tram,  com .  I99'  ’ 

8,666  :  Bo.  Deb . ! ! ;  84  sV 

.  Tram.  &  Power .  ,39  po, 

3,300  W-  Can.  Power  . !  791,^ 

4,000  Bo.  bonds  .  89% 

7,000  I  W'iVaRattiack  .  36  35' 

5,000  j  Wayagamack  Bonds .  75  71  a 


Banks — 

Commerce  .  222% 

Dominion  .  229 

I  Hamilton  .  200 

i  Imperial  .  227 

I  Merchants .  I94 

i  Metropolitan  . 

j  Nova  Scotia . 

;  Ottawa  . 

Royal  .  227 

■  Standard  .  229% 

Toronto  . 

!  Traders .  167 

I  Union  .  161 

MINING  STOCKS. 


Toronto  and  Montreal  mining  quotations 
on  Friday; — 

Asked.  Bid. 

Beaver . 44  .42 

Buffalo  .  1.60  1,30 

Gold  Fields . 05  94i,i 


100%  100 
166%  !!!.’ 


'  POWER  DIVIDEND,  AUG.  15. 

mate  $3,o78,000.  i 


_ _ _  I’ko  Alonti'cal  Power  dividend  will  be  pay-  j  A  recent  marine  article  points  nut  the 

CANADIAN  ISSUE  IN  LONDON.  '  able  Augu.st  15,  and  the^  stock  will  be  ex-  ,  amount  rf  traffic  which  is  avail- 

dividend  at  the  c»nd  of  this  month.  In  the  ,  ,  ,  ,  r  •  ua.  j  t  •  ,  •  • 

London  cables  report  an  issue  of  £250,000  1  afternoon  the  stock  opened  quiet  at  115  bid.  1  freijrhters  and  wnich  is  in- 

4%  per  cent.  Investment  Corporation  of  Ca- i  - -  creasing  very  largely  each  year.  The 

nada  debenture.^  k  97u..  !  C.N.R.  EQUIPMENT  CERTIFICATES.  I  steamers  of  the  Canadian  IntcHake  Co. 

- -  -  Wm.  A.  Read  &  Co.  announce  that  the  i  busily  employed.  Indications 

LISTED  IN  TORONTO,  ;  permanent  certificates  for  the  $2,000,000  !  points  to  a  very  profitable  year.  The  new 


CANADIAN  INTERLAKE  POWER  DIVIDEND 

LINE.  RAISED  TO  9  P.C. 

A  recent  marine  article  points  nut  the  At  a  meeting  of  the  directors  of  the 
immense  amount  rf  traffic  which  is  avail-  Power  Company  at  noon  today,  the  divi- 
able  for  lake  freighters  and  which  is  in-  dend  for  August  was  fixed  at  2%  per 
creasing  very  largely  each  year.  The  |  cent.,  thus  establishing  the  new  rate  of  9 
.steamers  of  the  Canadian  Intc'lake  Co.  ,  per  cent,  per  annum, 
are  all  very  busily  employed.  Indications  ^  This  action  has  been  generally  anticipated 
points  to  a  very  profitable  year.  The  new  ’  on  the  “Street,”  and  the  stock  shewed  no 


in.  ijen.  .  84  83  Chambers-Ferland  ...  .20 

Tram.  &  Power .  ,39  i  city  of  Cobalt . 21 

'' .  70Vi  70  I  Cobalt  Lake . 27 

vv  O’  .  89^4  ....  ;  Consolidated  Mining..  78.00 

Wayagamack  .  36  35  Foster  Cobalt  .... .  .15 

Wajagamack  Bonds .  75  74%  |  Great  Northern . 10 

— —  I  Green-Meehan . 01 

WINNIPEG  CLEARINGS,  j  5". 

- -  McKin.-Darragh  ..  ..  1,75 

Winnipeg  clearings  for  June  amount  to  Scotia  Silver  ..  .03 

8117,104,297  as  compared  with  $86,401,007  ^ctey^o^^lke . 07 

'  f  into  xr'  ^«9,889,227  in  June  Eight-o?-Way  ! ! ! !  ilJ 

of  1910.  The  percentage  increase  of  June  '  Rochester . 02 

1912,  over  June,  1911,  is  35.5.3,  which  is  |  Silver  Leaf . 06 

approximately  also,  the  increase  for  the  Tern.  &  Hudson  Bay  ..  80.00 

half  year  to  date  over  the  corresponding  Temiskaming . 39 

period  of  last  year.  ^  ^  Wettlaufcr  . 62 


.05 

.04  Vi 

.20  Vi 

.19  Vi 

.21 

.20 

.27 

.26 

78.00 

72.00 

.  15 

.10 

.09V4 

.01% 

.01V4 

corresponding  I  Temiskaming  . . . 

I  Wettlaufcr  ...  . 


.10 
.05  Vi 
.09 

.0214 

.05% 

70.00 

.37 

.56 


PORCUPINE. 


Canada  Bread  securities  were  listed  on  I  Canadian  Northern  Ry.  equipment  trust  steamer  “  Hamiltonian  ”  is  now  ready  and  particular  response  on  the  afternoon  board 

*v,„  _  .  J  '  series  “C.  I.  1912  4%  per  cent,  gold  cer-  goes  into  commission  forthwith.  It  is  cne  _ 

the  lorontb  ''  change  jesterday.  .  tjflcates,  issued  under  the  Philadelphia  car  I  of  the  finest  vessels  of  its  kind  on  the  Great  |  cuno-r  wn'in.-  tvt 


Mr.  F.  L.  Wanklyn  arrived  on 
press  of  Ireland,  accojur^nied  J 


p,  I  trust  plan,  are  ready  for  delivery  in  ex-  j  Lakes.  The  Company  has  just  declared  a 
|e  h,m-  for  interim  certificates  at  the  of-  quarterly  dividend  on  the  Preferred  capital  | 

^^Irs.  ;  fice  of  the  trustee,  the  Philadelphia  Trust,  at  the  rate  of  7  per  cent,  per  annum,  pay-  I 
jSafe  Depcsit, (Se  lnfeULiance  €0.  _ _  .... 4  able  2nd  July.— A.  E.  Ames  &  Co.  ,  1 


SHORT  WEEK  IN  NEW  YORK. 

The  New  York  stock  market  and  all  the 
American  exchanges  were  closed  on  Thurs¬ 
day,  being  Independence  Day. 


jFinancfal  Cfmes 


TELEPHONE  NUMBERS 


Editorial  . . .  Main  8150. 


Advertising  .  Main  8151. 


Am.  Goldfields  . . . 

.75 

Apex . 

, . .  .05 

.03 

Crown  Chartered  . . 

.12 

.11% 

Dobie . 

.40 

Dome  Extension  . . 

.21% 

.20% 

Dome  Mines . 

, 25.00 

23.00 

Eldorada . 

.05 

.  .02 

Foley-O’Brien  . .  . . 

.20 

.15 

Gold  Reef . 

.08 

.05 

Hollinger  . 

..  12.60 

12.45 

Jupiter  . 

.30 

.29 

Monita . 

.10 

.05 

North  Dome  ...  . 

. .  1.20 

Pearl  Lake . 

.22 

.17 

Preston  E.  Dome  . . 

.04 

.03 

Rea  Cons . 

.35 

.25 

Sw’astika . 

.12 

.11V4 

Vipond  . 

.41 

.39 

West  Dome  ...  . . 

..  .25  - 

J 
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The  Crown  Trust  Company 

145  ST.  JAMES  STREET,  MONTREIL. 


BOARD  OF  DIRECTORS: 

HOHKIJT  KEFORD  -  -  .  ITpsident 

n  M.  I.  <iEAR  ......  \  icr-I*rps 

TANf  RKI>K  BIENVENC  (.  m  bO 

LT.-f  l»L.  .I<»HN  C.VRXLN  «  H  '  FM 

.\.  <.\RI>NER  TUBS  I 

LT.-COL.  F.  S.  MEICHEN  I,T  -C'OI 


\'ice-I*resifleiit 
M.  BOSWORTH 
J*.  H.  EMIN(i 
tubs.  F.  HB« 
I.T.-CBL.  .1.  li.  ROSS 


FINANCIAL  TIMES’  SPECIAL 
COMMISSIONER  AT  QUEBEC 
ON  THE  FORGET  PROJECTS 

After  Careful  Investigation  Finds  Hostility  Towards 
Quebec  Railway  Confined  to  Points  Elsewhere  Than 
Quebec  City — Shows  How  Early  Plans  of  Many  Gfeat 
Undertakings  Were  Interrupted — Great  Optimism 
Prevails  in  Ancient  Capital. 


BANK  OF  MONTREAL 

(ESTABLISHED  1817) 

INCORPORATED  BY  ACT  OF  PARLIAMENT 


capital  Paid  up  .  .  (Authorized.  $16,000,000.00)  .... 

REST  ..  . .  lo.OOO.OOiKlXi 

I NDIVIDED  PROFITS  .  696,463.27 


HEAD  OFFICE:  MONTREAL 


I.T.-rOL.  elOIIN  CWRSON 
IKVINC.  1*.  RE.M  OKU  .  . 


^lanaging  Director 
>laouKer 


In  view  of  the  .Hveraenee  of  opinion  reRariiina  |  stopped  for  an  hour  at  Quebec  On  his  wajT 

the  (Jiiebee  Railway,  LlKlit.  Heal  &  PoiCer  Co.,  England ‘ _ 

rrT'infe;'re:^Fa‘"p^c.;^^;.;?:‘^  ^/‘The  Government  thoron^hly  realizes 

bee  wKb  instruction!,  to  "  u  KITE  .\N  .\B-  the  importance  of  the  Port  of  Quebec  and 
sBLi  tkey  iMP.iRTi.M,  .\RTici,K  retieciinK  necessity  of  pushing  development  of  the 

public  opinion  at  that  point."  Tbe  harbor  and  the  construction  of  terminals  to 

'prc;;;.."’;:si.‘i«:;  'rn;i'‘’,ut;::;'ou;'i«‘u'"::i  completion  with  as  nttie  delay  as  possible 


WAREHOUSING  CO.  OPEN  MARKET 
IN  CONJUNCTION  FOR  STANDARD 
WITH  RAILWAYS  CANADIAN  BONDS 


(From  a  Special  Correspondent.) 


"Mr.  Cochrane  with  whom  I  discus.sed 
the  .subject  only  yesterday,  has  used  every 
effort  to  accompli.sh  this  end.  Any  delay 


QUEBEC,  July  1.— During  the  past  few  that  ha.s  taken  place  has  been  due  to  the 


I  days  I  have  been  discussing  with  leading 
!  citizens  in  Quebec,  who  are  interested  in 
i  the  Quebec  Railway,  Light  &  Power  Com- 


necessity  of  perfecting  plans  along  lines 
which  have  been  very  carefully  considered, 
with  a  view  to  the  great  future  trade  which 
will  undoubtedly  come  to  this  port.  In  this 


regarding  the- respective  merits  of  unlisted  j  ^hey  one  and  all  vindicate  the 

ami  li.sted  bonds,  cammed  considerable  di.s-  ^  ^ ^ connection  with  it  which 

clippion  in  bond  market  circle?.  Whatever;  ^  ,  j  j 

the  merits  of  the  case,  and  it  is  evident  i  Rodolphe  Forget  has  engineeied  and 


Announcement  is  made  of  .he  flotaDon  controversy  in  the  Financial  Times  position  and  pi 

®  j  waiThousing  enterprise^  e  regarding  the- respective  mei  its  of  unlisted  i  thev 

Grand  Trunk  Terminals  ^^arehou^e  Com-  bonds,  caused  considerable  dis-  ,  ,  „-„nte'in 

pany.  Limited,  is  the  name  of  this  com-  pj^pjp,  Whatever  :  rfe'^lopm^nts  in 

pany,  the  purpo.se  being  to  provide  etfi-  j,^p  ^^p  pg,p_  e^.^p^,  .  Sir  Rodolphe  F 

cient  warehousing  act  ommodation  through-  ^j,p  advocates  of  listed  or  unlisted  carried  through, 

out  Canacl^a.  .\n  understanding  exi.'t.s  with  bonds  naturally  only  see  their  own  side  in  view  of  th 
^e  Grand  p|-  jjl^p  argument,  there  should  in  future  be  jne  the  securitit 

Trunk  Pacifie  wherein  the>e  roads  agree  jpj.^  about  the  inelastic  character  of  the  past  vear  oi 

for  a  period  of  thirty  years  to  turn  ^’er  an  unlisted  bond’s  market,  owing  to  the  ;  adverse  cViiicisn 
to  the  warehouse  company  all  of  their  fact  th.nt  a  local  investment  comnanv  has  -uroinct  tlm  nnlir 


panv,  the  position  and  prospects  of  that  conclusion,  1  would  like  to  emphasize  the 
fov  oc  mv  inmiirios  have  Pelletier,  ever  since  we 

T  .c  J  1.  .  "  *1,  assumed  office,  has  continually  urged  that 

carried  me,  I  find  that  not  only  are  those  jj^p  pf  developing  the  harbor  and  of 

interests  distinctly  optimi.stic  over  the  completing  the  terminals  should  be  pressed 
position  and  prospects  of  the  Company,  forward  with  every  po.ssible  expedition,  and 

no  effort  on  his  part  has  been  spared  to 
bring  about  the  early  completion  of  harbor 
equipment  and  terminal  construction.” 

DRY  DOCK  ALSO  COMING. 


bonds  naturally  only  see  their  own  side  in  view  of  the  circumstance.s  surround- 


of  the  argument,  there  should  in  future  be  ing  the  securities  of  the  Company  during 
less  said  ah.out  the  inelastic  character  of  the  past  year  or  .so,  and  of  the  extremely 
an  unlisted  bond’s  market,  owing  to  the  ;  adverse  criticism  which  has  been  directed 
fact  th.nt  a  local  investment  company  has  against  the  poliev  pursued,  especially  since 


warehousing  business.  p^pected  opened  a  department  to  deal  in  both  listed  ;  the  dividend  of  4  per  cent,  on  the  eommon 


to  go  a  long  way  towards  solving  the  ear 
shortage  problem,  as  it  will  at  once  re¬ 
lease  freight  cars  on  reaching  their  desti¬ 
nation. 

The  c.apital  of  the  company  will  he  $1P.- 
000,000  in  bonds,  of  which  $.5,000,000  will 
be  issued  now,  together  with  $fi,.500,000 
common  stock.  Three  prominent  officials 
of  the  railroads,  it  is  stated,  will  be  among 
the  directors.  The  issue  is  being  offercil 
by  The  Quebec  Savings  &  Trust  Company. 

GRAND  TRI  NK  DEC  REASE. 

Grand  Trunk  earnings  from  June  22-^0 
were  .$1,. 5.52,647.  a  decrease  of  $76. ."31. 


In  view  of  the  circumstance.s  surround-  The  dry  dock  also  i.s  coming;  in  fact,  all 
ing  the  .securities  of  the  Company  during  the  original  .schemes  projected  for  the  city 
the  past  vear  or  .so,  and  of  the  extremely  ,"''1  he  earned  out,  and  twelve  million  dol- 
adverse  criticism  which  has  been  directed  ,  'ar.s  will,  according  to  the  plans,  he  spent 
against  the  poliev  pur.sued,  especially  since  '  m  Quebec  during  the  next  five  years. 
f),o  a  ront  nn  thp  rommnn  There  IS  talk  in  connection  with  the  ter- 


and  iinlislrd  bonds. 

The  firm  to  take  this  auspicious  step 
is  X.  R.  Stark  Co.  It  is  the  intention 


stock  was  discontinued,  after  running  for  ;  mmal.s  of  a  big  union  station,  and  Sir  Wil- 
onlv  one  year,  it  will  be  interesting  to  I  'lom  Mackenzie,  on  Wednesday  last  week, 
readers  of  the  Financial  Times  to  learn  told  me  that  the  Canadian  Northern  was 


of  this  firm  to  make  a  free  trading  market  ;  how  the  enterprise  is  viewed  by  men  here  perfectly  willing  to  join  in  a  union  sta-  ■  Established 
in  bonds.  -  on  the  spot  who  may  be  supposed  to  he  * 

As  matters  now  .stand  the  different  bond  the  best  iudges  of  the  earning  capacity  of  ,  Other  tributaries  to  the  prosperity  of 
houses  will  not  touch  each  other's  issues,  the  Company.  Quebec  are  already  beginning  to  flow.  For 


but  Messrs,  .'^tark  Co.  state  that  they 
will  deal  in  any  bonds  which  they  designate 
.IS  being  a  "  (  urrent  Rt.ondard  Canadian 
Issue.”  They  intend  making  the  depart¬ 
ment  one  which  will  deal  on  a  close  basis 
on  the  buying  or  the  selling  side  of  the 
market. 

The  new  department  will  he  under  the 
management  of  Mr.  J.  N.  Btone. 


SPEAK, S  OF  UNFAIR  CRITICISM. 

First  of  all  let  me  say  that  there  is  a 
well-rooted  conviction  here  that  the  eriti- 
ci.'jm  directed  against  the  Company  in 
Montreal  is  the  work  not  of  impartial 
critics,  but  largely  of  the  political  enemies 


tion. 

Other  tributaries  to  the  prosperity  of 
I  Quebec  are  already  beginning  to  flow.  For 
instance,  a  huge  pulp  and  paper  mill  is 
now  being  constructed  at  Ste.  Anne  de 
I  Reaupre  by  the  Rayliss  Pulp  &  Paper 
Company,  while  the  big  pulp  mill  started 
a  few  days  ago  at  Murray  Ray  will  also 
have  its  influence  on  the  prosperity  of  the 
Quebec  Railway,  because  it  is  on  the  line 
of  the  Qiieber  &  .Saguenay  Railway,  which. 


BOARD  OF  DIRECTORS 

RT.  HON.  LORD  STRATHFONA  and  MOUNT  ROYAL.  G.C.M.G .  G.C.V.O..  Honorary  President 
It.  B.  ANGUS,  President.  SIR  KDWARD  CLOUSTON,  Bart.  VIce  Pres. 

F,.  B.  GREKNSHIKLDS.  SIR  WILLIAM  ):A("D0NALD.  .IA.MES  ROStU 

HON.  RORT.  .MAUKAV.  SIR  THOS.  SHAI  GHNESSV,  K.C.V.O.  DAVID  M,pRRICE. 

U  R.  HOS.MER.  A.  IIAIMGARTEX.  H  V.  MEREDITH. 

H.  V.  MEREDITH.  General  Manager. 

A.  MACMDER,  Chief  Inspector  and  Superintendent  of  Branehes. 

C  SWEENY.  Snpt,  British  Coliimhla  Branches  W.  E.  STAVLRT,  Snpt,  .Maritime  Provinces  & 

Nfid,  Branehes. 

A  D.  BRAITHWAITE.  Snpt  Ontario  Branehe  s  F.  ,1.  COCKBURN.  Snpt.  (Jnebee  Branehes, 

E.  r.  WINSLOW,  Supt.  Northwest  Branches.  D.  R.  CL.YRKE.  Inspector  Maritime  Prorine®* 

and  Nfld.  Branehes. 

BRANCHES  IN  CANADA; 

In  all  the  Important  cities  and  towns  In  the  following  Provinces: 

Provini'e  of  Ontario.  Province  of  Prince  Edward  Island. 

Province  of  Qnehee.  Province  of  Nova  Scotia. 

Province  of  New  Brunswick.  Northwest  Provinces. 

Province  of  British  Cobimhla.  . 

BRANCHES  OUTSIDE  OF  CANADA: 

London.  Eng  —47  Threadneedle  Street.  E.C..  Spokane.  State  of  Washington. 

F.  Williams  Ta.vlor.  Manager.  Sf  .lohn's,  Newfoundland. 

New  Y'ork.  N.Y’. — 64  Wall  Street.  R.  Y.  Hehden.Blrehy  f'ove.  Newfoundland. 

W.  A.  Bog.  ,T.  T.  Mollneiix.  Agents.  Grand  Falls.  Newfoundland. 

Chicago.  III. —  16.S  South  La  Salle  Street.  Mexico  Cltv.  Mexico.  D.F. 

BANKERS  IN  GREAT  BRITAIN: 

London — The  Bank  of  England.  The  Union  of  Liverpool— The  Bank  of  Liverpool.  Ltd. 

London  and  Smith's  Bank. Ltd.  London  Conn-  Seotlanil— The  British  Linen  Bank,  and 

tv  and  Westminster  Bank,  Ltd.  The  National  Branehes. 

Provincial  Bank  of  England.  Ltd. 

BANKERS  IN  THE  UNITED  STATES: 

New  York— The  National  Clt.v  Bank.  National  Buffalo- The  Marine  National  Bank. 

Piank  of  Commene.  National  Park  Bank  San  Fraiielseo — First  National  Bank.  The 

Philadelphia. — Fourth  Street  National  Bank  .Anglo  and  London  Paris  National  Bank. 

Itoston — The  Merchants  National  Bank. 

Savings  Bank  Department  connected  with  each  Canadian  Branch  "and  Interest  allowed  at  cur¬ 
rent  rates. 

Colleillons  at  all  points  of  the  world  undertaken  at  most  favorable  rates. 

Travellers'  Cheques.  Limited  Chernies  and  Trt.vellers'  I.etlers  of  Credit  Issued  negotiable  in 
all  parts  of  the  world.  '*"1 

This  Bank,  with  Its  Branehes  at  every  Imporl.ant  point  in  Canada,  offers  exieptional  facili¬ 
ties  for  the  transaction  of  a  genera!  Banking  luisiness 


The  Merchants  Bank 

Established  of  Canada  cy^.D.  1864 


CANADIAN  BANKS  GAIN  $4.;Hr>,.335 

IN  CAPITAL  IN  LAST  FIVE  MONTHS 


The  first  five  month.s  of  thi.«  vear  have 


seen  an  increase  in  the  total  paid-up  capi-  "i^h  an  increase  of  capital  and  no  atten-  |  the  Quebec  Railway,  that  move  and  the 
tal  of  the  CatTidian  cb  irteied  Inolcs  daiit  increa.se  of  rc.serve,  which  is.  of  !  siihsequeiit  developments  wore  thoroughly 
ti  .  •  O'  oiir.se,  due  to  the  fact  that  the  profits  on  '  justified  by  important  industrial  projects. 


7  r,.  ’  7,  .  .  ■ — X  1.  X  1  '"v  v,ru»'iicc  «  oagueiiay  rvaiiway,  wiiicii, 

. .  R'^dolphe  horget,  who  have  taken  although  built  bv  another  companv,  is  pre- 

"  .  advantage  of  temporary  circumstances  to  Rodolphe  Forget,  and  i.s 

,  .  -  '  r*”*  over  on  the  newly-made  KnighU  jp  reality  a  continuation  of  the  lines  of 

been  explained  to  nie  at  pioat  Quohee  Railway  from  Reaupre. 

IV  I  ACT  I7fVF  \inVTUC  ^  ^  I  All  the  tourist  traffic  on  this  line,  which 

ii.N  rlVri  xAlUiN  1  HS  ,  weighty  arguments  to  hack  It  up,  that  when  will  be  completed  this  vear  will  pass  over 

_  _  :  ‘'if  Quf'iff  anil  Jacque.s  Cartier  Electric  Q„ehec  Railwav  lines,  via  the  .Ste.'  Anne 

5  e  „  u  1  ■  .1,  :  fomp,any,  the  Canadian  Electric  Company,  :  Rp^upre  branch,  itself  already  a  great 

Some  of  the  hanks  appear  in  the  list  and  the  other  interests  were  absorbed  by  nioncv-maker  from  tourist  traffic. 


amounting  to  $4,345,335,  or  just  about  four  premium  are  held 

per  cent.,  representing  an  equivalent  in-  in  profit-and-loss  account  until  the  next 
crease  in  the  issue-power  of  the  banks  for  following  annua!  balancc-.shect  before  he- 


note  circulation.  ing  transferred  to  reserve.  |  in  Quebec  of  the  summer  terminals  of  the 

In  the  same  time  there  has  been  an  in-  ;  The  large.st  increase  is  that  of  the  Bank  \  National  Transcontinental  Railway;  the 

crease  in  the  reserve.^  of  the  same  banks  '  of  Commerce,  $3,225,ObO,  but  as  this  was!  building  of  the  Transcontinental  shop.!;  at 

amounting'  to  $  1,010, 7‘J4,  which  is  con-  produced  by  cutting  out  .$3.000,(i00  of  East-  ,  Cap  Rouge;  the  erection  of  the  Quebec 

siderahly  more  than  four  per  cent.,  and  ern  Townships  stock,  it  did  not  have  much  !  Bridge;  the  provision  of  a  dry  dock,  with 

shows  that  the  general  temlency  is  to  in-  effort  upon  the  total,  which  was  really  shipwright  accessories  in  the  port  of 


sale  of  new  .stock  at  a  premium  are  held  which  were  on  the  eve  of  being  put  into 
in  profit-and-loss  account  until  the  next  !  execution  in  and  around  the  city  of  Que- 
following  annua!  balance-sheet  before  he-  1  hoc.  These  projects  ere:  Establishment 
ing  transferred  to  reserve.  1  in  Quebec  of  the  summer  terminals  of  the 


shows  that  the  general  temiency  is  to  in¬ 
crease  reserves  at  a  faster  rate  propor¬ 
tionately  than  capital.  Reserves  are  now 
$9.3  pev  cent,  of  capital,  the  highest  pro¬ 


shipwright  accessories 


the  port  of 


raised  by  a  series  of  small  increases  dis-  '  Quehee;  and  a  .great  extension  of  the  faci- 
tributed  over  seventeen  hanks.  Three  |  lities  of  the  Quehee  Harbor. 


banks  raised  their  reserve  without  increas- 


portion  recorded.  Capital  and  reserve  to-  ing  capital;  eight  are  wholly  unchanged 


If  all  these  projects  were  carried  nut 
thev  would,  undoubtedly,  have  resulted  in 


gether  represent  the  real  amount  of  money  and  are  not  listed  in  the  following  table,  a  great  increase  in  the  population  of  Que- 


invested  in  the  hanking  business  of  the  though  their  capital  and  reserve  are 


country,  which  has,  therefore,  increased 
by  $8,356,059  in  five  months,  and  now 
totals  $213,218,787. 


eluded  in  the 
the  foot. 


sum  total  of  al 


Name  of  bank — 

Cap.  paid-up 

C ap.  paid-up 

—  .Amount  o 

f  Rc.serve — 

Dec.  .3],  1911. 

xMav  31,  1912. 

Doc.  31.  1911. 

Mav  31.  1912. 

Bank  of  Montreal  . 

.  $15,499,790 

$15,981,520 

$15,000,000 

$16,000,000 

Bank  of  Nova  .Scotia . 

3,981,790 

4.000,000 

7,474,177 

7,500,000 

Bank  of  Briti.sh  N.  America.. 

2,652,333 

2,774,000 

Bank  of  Toronto  . 

4,641,625 

4.958,015 

5,64 1 ,625 

5,958,015 

Banque  Nationalc  . 

2,000.000 

2,000,000 

1,300,000 

1 .400,000 

Merchant."  Bank  . 

6,000.000 

6..59 1,774 

5,100,000 

5,400,000 

Union  Bank  . 

4,918,600 

4.952.370 

3,059,300 

3,076.185 

Canadian  Bank  of  Commerce. 

.  11.773.395 

15,000,000 

9,-SlS.716 

1 2,500.000 

Royal  Bank  . 

6.251,080 

7,799,550 

7,056.1 8S 

8,7.59,505 

Dominion  Bank  . 

4,702.790 

4,901, .593 

5,702,799 

5. 901, .59  3 

Bank  of  Hamilton  . 

2,937,100 

2,971,200 

3,8^7.700 

3,401.800 

Standard  Bank  . 

2,000.000 

2,000.000 

2,500,000 

2.600,000 

Banque  d’Hochelaga  . 

2,500,000 

2,902.910 

2,6.50.000 

2,650,000 

Imperial  Bank  . 

5,998,400 

6,000.000 

5,998,400 

6.000,000 

Traders  Bank  . 

4,354,.500 

4,480,000 

2,.500,000 

2,552,750 

Home  Bank  . 

1,276,727 

1,286,0.50 

425,000 

450,000 

.Sterling  Rank  . 

973,664 

09  I.  ID!: 

281,616 

300,000 

Bank  of  Vancouver  . 

765.278 

819.-1 

Wevburn  Securitv  Rank  . 

301,300 

30  4.000 

15.000 

Banque  Internationale  . 

1,041,390 

1.322,918 

Twenty-eight  bank."  . 

.$107,994,604 

$112,339,939 

.$96,868,124 

$100,878,818 

'  are  in-  !  bee,  and  as  the  Quebec  Railway  Company 
banks  at  j  controlled  all  the  public  utilities  of  the 
I  city,  including  tramways,  electric  light, 
I  motive  power,  and  gas,  its  earnings  would 
pvve _  I  undoubtedly  have  shown  rapid  increase. 


STADACONA  HYDRAULIC  CO. 

The  important  power  scheme  being  car¬ 
ried  out  in  the  development  of  the  f.amoiis 
Seven  Falls  at  St.  Fereol  by  the  Stada- 
cona  Hydraulic  Company,  of  which  the  Hon. 
L.  I’.  Pelletier,  postmaster-general,  is  pre¬ 
sident,  will  also  beneficially  affect  the  for¬ 
tunes  of  the  Quebec  Railway  Company,  be¬ 
cause  a  contract  has  been  made  with  the 
company  whereby  it  will  add  to  its  present - 
power  plants  by  the  addition  of  a  big  sup¬ 
ply  of  power  at  what  is  regarded  as  the 
eheap  price  of  $17.50  per  horse  power  per 
annum. 

The  Canadian  Pacific  ha.s  recently  ac¬ 
quired  much  property  in  Quebec  for  the 
enlargement  of  its  terminals. 

CITIZENS  ARE  CHEERFUL. 


President — Sir  H.  Montagu  Allan,  C.V.O. 

Vice-President — K.  W.  Blackwell. 

General  Manager — E.  F.  Hebden. 

Paid  up  Capital . $6,000,000 

Reserve  Fund  and  Undivided  Profits .  5,458,876 

Total  Deposits  (Nov.  30,  1911) . 63,494,580 

Total  Assets  .  81,928,961 

I'O  Branches  and  Agencies  in  Canada,  extending  from 
the  Atlantic  to  the  Pacific. 

A  General  Banking  Business  Trar.sacted. 

Special  Attention  given  to  Collections.  Savings  Bank  Department  at  all  branches. 


NESBITT.  THOMSON  &  COMPANY 

LIMITED 

BONDS  AND  INVESTMENT 
SECURITIES 


Trlcphono 
M.A1N  3S17 


OTTAWA  BANK  BUILDING 

xMO.N’TREAL 


pyyp _  I  undouhtedlv  have  shown  rapid  increase.  ,  Altogether  the  prosperity  of  the  city 

.  oi  1019  ’  looks  amazingly  good,  and  I  find  here  a 

;  “7  I  WHY  MERGER  W..\S  FORMED.  dispo.sition  to  believe  that  the  Quebec  Rail- 

9--i’rno  ’  ‘^'impany  might  niatelv  prove  as  big  a  success,  compara- 

-'/.=o’o? -  I  ^  Position  adequately  to  meet  tively  speaking,  as  the  Montreal  Light 

?”iao  ooo  i  '•eouirement.s  which  these  project.i  Heat  &  Power  Companv. 

1 'Too  oT  have  resulted  in  that  the  merger  Altogether  there  i.s  Verv  little  di.sposi- 

o’o-r’io-  I  '•eorganization.  with  increased  capital  ,ion  here  to  join  in  the  chorus  of  weeping 

o’rooono  people”  abroad  who 

Forget  .»nd  his  a.ssociates.  Rx,ye  put  their  money  so  largely  into  the 

^Am’-oT  "’P  ‘■arrying  out  of  the  enterprise.  On  the  other  hand,'  they  are 

o’^o  ’coo  connection  with  the  looked  upon  as  shrewd  investors  who  can 

9  co^noo  i  f^ompany.  there  came  a  ^ec  the  prospects  of  the  city  and  the  com- 

H’-o’ooo  X  P»'W  'setter  than  those  under  whose  eye.s 

I  change  what  had  boon  looked  upon  as  cor-  dev'olopinjr 

j  tainties  resolved  them.selves  into  possibi-  ,  it  js  also  pointed  out  that  .Sir  Rodolphe 
“'T'o’Ano  I  xu-  -J  *  Forget,  instead  of  investing  his  own  money 

900000  ..  rnan  said  to  me  xvas  ^^tside  enterprises,  i.s  putting  it  all  in 

300,000  I  “pie  for  the  political  enemies  of  Sir  ontemrises  in  his  ox^m  province,  and  is 

making  the  city  of  Quebec  the  centre  of 
lo.OOO:  “Apart  from  these,  continued  this  gen-  kj,  operations.  He  him.self  is  taking  the 

. i  tleman,  the  only  people  who  have  been  keenest  interest  in  the  company,  is  exercis- 

oi-ocio  '  oissatisfaction  are  those  who  ,,  ,t,.ict  oversight  on  all  its  operations, 

0,8,8,818  I  hung  on  to  the  coa  -tails  of  Sir  Rodolphe  and  has  the  reorganized  management  on  a 
'  fiorget,  hut  who  sold  short  too  soon,  be-  pound  basis. 


powers,  were  put  into  effect  by  ,8ir 
Rodolphe  Forget  .<nd  his  associates. 

Following  upon  the  carrying  out  of  the 


.Ml  this,  as  one  man  said  to  me,  xA'as 
“pie”  for  the  political  enemies  of  Sir 
Rodolphe  Fo;-„et. 

“Apart  from  these,”  continued  this  gen¬ 
tleman,  ■'  the  only  people  who  have  been 
exprcs.sing  dissatisfaction  are  those  who 


j  came  squeezed,  and  are  now  yelling.”  ,\]1  this  sounds  reassuring,  and  if  the 

!  WHY  THE  DIVIDENDS?  future  ha.s  to  some  e.xtent  been  discounted, 

i  !•  •  •  there  are  not  lacking  many  who  believe  the 

I  asked  why  the  dividend  of  four  per  city  is  well  on  the  way  to  catch  up  with 
cent,  was  put  on  the  common  stock  for  one  the  company. 


CL.VRE.VCE  J,  MrCUAK. 


n.  B)KF.RT  MoflAKi 


HOB  AKI)  LEWIS 


ERIK  .'IcCl  AH. 


t.R.ANT  .lOHNslON 


McCUAIG  BROS. 

AND  COMPANY 

(MEMBERS  MONTREAL  STOCK  EXCHANGE) 

We  have  developed  our  listed  stock  department  with  the  idea  of 
giviniji  a  superior  service,  information  and  (jnotalions  to  all  investors, 
who  wish  to  purcltasc  or  sell  securities  listed  on  tlie  Montreal,  'lor- 
onto  and  Xew  York  .Stock  Exchanges. 

Our  investment  department  ha>  carefully  prepared  fylcs  of  gen¬ 
eral  information  in  rcganl  to  Canadian  go\ernment.  jirovincial.  muni¬ 
cipal.  railway,  public  utility  and  industrial  bonds  and  stocks  and  we 
are  pleased  at  all  times  to  place  them  at  the  disposal  of  investors. 

We  invite  our  clients  to  make  use  of  the  facilities  of  this  depart¬ 
ment  for  information  in  regard  to  any  Canadian  security,  ^^'e  will 
alwavs  he  pleased  to  give  rpiotations  either  for  buying  or  selling  on 
all  bonds.,  stocks  or  debentures,  and  at  all  times  to  answer  questions 
or  give  our  opin' on  in  regard  to  Canadian  enterprises. 

We  hvill  be  pleased  to  mail  our  Weeklv  Market  Letter  to  all  those 
interested  in  Canadian  Securities. 

McCuaig  Bros.  &  Company 

17  St.  Sacrament  Street,  Montreal 

46  Elgin  Street,  OTTAWA  E.  T.  Bank  Building,  GRANBY 

17  rue  Georges,  SOREL 

I  VALLEYFIELD. 


I  year  and  di.scontinued,  and  thi.s  wa.s  the 
i  an.tswer  I  got: 

I  “  In  view  of  the  projects  for  the  im- 
I  mediate  expansion  of  Quebec  which  were 
I  at  that  time  being  put  into  execution,  it 
'  was  felt  that  the  Company  was  warranted 
j  in  paying  that  dividend,  and  it  was  fully 
i  believed  that  this  dividend  at  least  would 
■  be  maintained.  .At  that  time  the  contracts 
;  were  actually  out  for  the  building  of  the 
Transcontinental  .shops  at  Cap  Rouge. 


AUTO-TIRE  FACTORY. 

.8ife  for  Rubber  Company’s  Projected 
$1,000,000  Plant  Not  Decided  Upon — 

A  Big  Concern. 

The  location  of  the  new  million-dollar 
auto-tire  factory  of  the  Canadian  Con.soli- 


Thesc  shops  would  have  emplo.ved  2,000  dated  Rubber  Company  is  not  yet  decided 

Tm  '’^r-ulation  McGibbon  states  that  the  plant 

of  10,000  people.  This  would  have  been  the  absolutely  the  most  up-to-date  tire 

addiHon  of  a  .small  city  to  the  clientele  of  none,  and  will  put 

he  Quebec  Railway  Company  In  view  of  ^  of  entirely  new  brands  of 

this  the  Company  extended  its  service  to  x-  J,, 


Sillery,  and  had  the  land  bought  and  all 
the  contracts  worked  out  for  an  extension 
beyond  Siller.v  to  Cap  Rouge.  The  change 
of  Government,  of  course,  upset  the  whole 
thing  for  the  time  being,  as  it  also  upset 
the  work  that  was  being  carried  out  on 
the  terminals  and  other  projects.  Under 
these  circumstances,  the  directors  felt 
that  until  things  were  in  a  more  definite 
and  settled  state  it  would  be  a  wise  policy 
to  discontinue  the  4  per  cent,  dividend.” 


upon.  Mr.  McGibbon  states  that  the  plant 
will  be  absolutely  the  most  up-to-date  tire 
plant  in  the  world,  bar  none,  and  'will  put 
forth  a  series  of  entirely  new  brands  of 
tire.'-',  which  it  is  hoped  will  become  world- 
famous.  The  whole  tire  business  now  car¬ 
ried  on  in  the  existing  factories  will  be 
abolished,  and  the  space  utilized  for  other 
purposes  for  which  it  is  already  urgently  j 
needed. 


NELSON,  NOT  CHURCHILL. 


Bonds^o^Investment 


We  own  and  offer  the  following  bonds,  subject  to 
prior  sale :  - 

WESTERN  CANADA  POWER  CO. 

.5''/r  bunds,  due  l!»4!t,  at  91  and  interest, 
yielding  about . 

EASTERN  CANADA  CAR  CO.  LIMITED, 

()''/r  bonds,  due  195'2.  ((iiiaranteed  botli 
principal  and  interest  by  the  Nova  Scotia 
Steel  tS:  Goal  Co.,  Limited,  at  market, 

A'iclding  about .  .  6% 

WILLIAM  DAVIES  CO.,  LIMITED, 

bonds,  due  19'26,  at  10:5  and  interest, 
yielding  about .  o'^4'/o 

P.  BURNS  CO.,  LIMITED, 

1st  and  Refunding  6%  bonds,  due  1931,  at 

103  and  interest,  yielding  about .  5-^4% 

ST.  LAWRENCE  SUGAR  REFINERIES, 
LIMITED,  (>'/f  bonds,  due  193’2.  Price 
upon  application. 


N.  B.  Stark  &  Co.,  Murray, Mather  &  Co. 


MONTREAL. 


TORONTO. 


to  discontinue  the  4  per  cent,  dividend.”  The  political  press  announces  that  Nelson  ' 

“KICKED  INTO  PROSPERITY.”  selected  in  preference  to; 

Churchill  as  the  Hudson  Bay  objective  of 

Men  here  who  are  putting  their  money  the  railway  now  being  built  from  Le  Pas  ' 
into  Quebec  interests  feel  that  this  check  by  J.  D.  McArthur.  The  Dominion  Gov-  I 
in  the  outlook  of  the  city  and  of  the  Com-  ernment  has  for  some  time  been  weighing  | 


pany  is  only  a  temporary  one.  It  is  in¬ 
disputable  that  Quebec  is  prospering  now 
as  never  before  in  its  history.  As  one  gen- 


the  merits  of  the  two  points,  and  will  now  ! 
lay  out  the  terminal  facilities  at  the  chosen  i 
spot,  a  party  of  twenty-five  men  leaving  I 


tleman  put  it  to  me,  it  is  being  literally  j  ;iiontreal  for  that  purpose  today  on  the 
kicked  into  prosperity,  despite  every-  |  pfufjson  Bay  Company  .steamer  Boethic. 

thing.  Furthermore,  the  shops  of  the  y _ 1 _ 

National  Transcontinental  Railway  will  P  T*  D  RTTVC 

be  built  on  the  original  site  at  Cap  Rouge  •  -DU  lO  IVAIIjo. 

after  all.  The  Hon.  Frank  Cochrane,  min-  - 

ister  of  railways,  has,  I  am  told,  given  his  ..v^g  announced  this  week  that  the 


personal  assurance  of  that,  with  the  con-  ;  Q^gnd  Trunk  Pacific  has  placed  an  order 
currence  of  his  colleagues  in  the  adminis-  |  m.oOO  tons  of  steel  rails  with  the 
tration  at  Ottawa.  I  Steg,  Company. 


tration  at  Ottawa. 

HARBOR  AND  TER.MINALS. 

Regarding  the  question  of  the  harbor  and 
terminals  at  Quebec,  here  is  a  typewritten 
statement  that  Premier  Borden  handed  out 


NORTHERN  OHIO.  . 
Northern  Ohio  Traction  &  Light:- 
May  net,  increase  . 


Buying  Stocks  ty  Instalments 

We  handle  orders  for  stocks  in  any  amount. 

FIVE  SHARES  OR  MORE 

for  cash,  or  will  carry  on  small  initial  payment.  If  desir¬ 
ed,  such  stock  may  be  paid  for  in  full  by  instalments. 

Write  for  further  information  to 

The  Metropolitan  Securities  Agency. 

Timited 

160  ST.  JAMES  STREET.  MONTREAL 


I  for  publication  only  last  week  when  he  1  5  mos  net,  increase 
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HAVE  THE  SMALLER  CITIES  OF  OUR 
WEST  REACHED  THE  APEX  OF 
THEIR  POPULATION  GROWTH?  I 

Unique  Statistical  Article  by  Our  Special  Winnipeg  Cor- :  | 
respondent  Shows  Comparisons  of  Growth  of  Western 
Towns  and  Cities  With  Corresponding  Towns  Just 
Across  the  Border,  in  Discussing  the  Inflation  of 
Real  Estate  Values  Based  on  Prospective  Abnormal 
Increase  in  Population. 


(By  JOHN  PRAIRIEMAN.) 

Winnipeg,  July  4.  —  Conservative 
business  men  in  Winnipeg  arc  anxious 
as  to  the  high  prices  of  real  estate 
common  in  practically  every  city  of 
the  West.  If  the  average  prospect 
ahead  of  any  city  justified  the  high  figures 
being  paid  they  could  understand  the 
eagerness  of  buyers.  But  the  average 
prospects  do  not  justify  them.  This  is  the 
opinion  of  successful  hu.'siness  men  of  30 
years’  e.xperience  in  this  country.  “  .Aver¬ 
age  prospects "  is  a  term  that  ought  to 
be  further  explained.  It  has  reference  to 
the  location,  re.-ources,  transportation 
facilities  and  settlement  which  contribute 
to  the  growth  of  a  city  or  town.  -Are 
these,  or  any  of  them,  sufficient  to  justify 
the  anticipated  expansion  of  population 
which  is  the  real  basis  of  the  values  as 
indicated  by  prices  asked  and  actually 
paid?  Most  of  the  experienced  investors 
from  the  United  Kingdom  who  visit  the 
Canadian  West,  after  looking  over  all  the 
cities,  come  to  the  opinion  that  present 
values  cannot  be  stable.  Ihey  cannot  see 
w'here  the  intrinsic  value  is. 

With  farm  lands  the  position  is  very 
different.  By  the  application  of  the  rude.st 
kind  of  agricultural  knowledge  and  in¬ 
dustry  the  land  may  be  made  to  produce 
wealth,  fully  justifying  much  higher  prices 
than  as  yet  have  been  paid.  The  prospect 
of  the  average  agriculturist  may  be  inea 
sured  in  definite  figures,  say  eighteen 
bushels  of  wheat  to  the  acre.  Hero  is  a 
basis  of  intrinsic  value.  In  cases,  of  cities, 
the  basis  is  population. 

EXPECTATIONS  AS  TO  CITY  POPU- 
LATIO.N. 


PROVINCE  OF  ALBERTA. 


Population 


Calgary  . .  . . 
Edmonton 
Lethbridge  .  . 
Medicine  Hat 
Strathcona  .  . 

HAVE 


CITIES. 


1901. 

1911. 

73,022 

375,434 

4,097 

43,736 

2,626 

24,882 

2,072 

8,084 

1,570 

5,572 

550 

5,580 

WESTERN  CITIES  RE.ACHED 
THEIR  LIMIT? 

these  figures  it  is  obvious  that 


It  is  with  respect  to  values  of  property 
in  the  smaller  towns  and  citic.s  that  anxiety 
e.xists.  Figures  need  not  be  produced  to 
show  how  closely  values  and  population.s 
move  upwards  together.  That  they  do  so 
is  a  fact  generally  accepted. 

If,  therefore,  we  take  the  population  of 
the  Western  group  of  provinces  and  those 
of  the  United  States  corresponding  to  those 
of  Canada,  a  reasonably  correct  gauge  as 
to  the  expectations  of  tffe  population  of 
cities  in  them  can  be  obtained. 


From  these  figures  it 
the  smaller  citie.'-  have  not  grown  at  an 
exceptionally  rapid  pace  in  so  far  as  popu¬ 
lation  is  concerned.  In  other  respects,  they 
have  moved  forward.  .As  the  settlers  have 
become  wealthier  so  have  the  towns^  and 
cities.  Farg'o  and  (Irand  Forks,  in  North 
Iiakota;  .Aberdeen  and  Sioux  Falls,  in 
South  Dakota;  Br.andon,  in  Manitoba; 
Moosejaw,  Regina  and  Saskatoon,  in  Sas¬ 
katchewan,  an<l  Lethbridge,  in  Alberta,  are 
.all  agricultural  centres  and  as  such  are 
efficient.  Winnipeg,  Calgary  and  Edmon-  ^ 
ton,  in  Central  Canada,  and  .Minneapolis,  | 
St.  Paul  and  Duluth,  in  Minnesota,  are 
in  an  entirely  different  class  and  draw  their 
trade  from  wide  territory,  irrespective  of  . 
provincial  boundaries.  As  to  trade  and  | 
manufacturing,  they  occupy  a  commanding  ' 
position  and  their  fortunes  will  move  up  ; 
or  down  in  close  sympathy  with  national  : 
conditions.  They  are  favored  by  position 
determined  as  much  by  the  current  of  de-  , 
velopment  as  by  tbeir  particular  location. 
Each  has  g.athered  within  itself  forces  ! 
which  will  as.'-iire  .steady  growth  condi-  I 
^  I  tional  tipon  the  steady  settlement  of  the 
entire  West.  They  will  be  the  trade  and  ’ 
industrial  centres  and  tis  such  will  follow 
in  the  same  path  as  cities  in  the  United  | 
.State.s  enjoying 'similar  advantiigcs.  Like-  j 
wi.-e,  the  smaller  cities  in  Canada  will  fol¬ 
low  very  much  iji  the  same  lines  as  the 
smaller  citie.s  of  the  United  .'Itates,  the 
trend  of  who.se  growth  is  .shown  in  the 
figure.s  given. 


Better  than  Bonds  Safer  than  Stocks 

Incontparahly  the  Best  Investment 

We  are  selling  the  best  sub-division  on  the  Island  of  Montreal.  A  well  k.noWn  western  business  man  who  saw  it 
yesterday  says  it  is  one  of  the  finest  in  Eastern  Canada,  AND  MADE  A  BIG  PURCHASE.  It  is  selling  entirely  on 
its  merits.  If  you  don’t  \now 

VMUV/LLE  PLATEAU 

UPPER  LEVEL  luaisonihiEuvE 

It  is  worth  your  immediate  investigation.  Send  us  the  Coupon  TO-DAY. 

HERE  ARE  SOME  POINTERS: 


Close  to  the  big  industrial  works  and  dry  dock  of  Maisonneuve. 
Improvements  now  being  carried  out,  both  by  ourselves  and 
the  Municipality,  including  macadamized  roads  and  per¬ 
manent  sidewalkc. 


Lots  being  sold  rapidly — 50  last  week  end. 

Every  lot  guaranteed  perfectly  dry. 

Gas,  electric  light,  water  and  sewers. 

The  best  homesite  locality  in  Maisonneuve  where  such  land  is 
being  rapidly  taken  up. 


Sold  on  Easy  Terms  (10'';:  Cash,  no  Interest)  or  discount  for  Cash.  Special  Terms  to  Speculators. 


ROBIIVS  COMPANY 


Head  Office 
299  St.  James  Street 
Montreal. 

Phone  Main  5590. 


Branch  Office 

Corner  Pie  IX  Ave.  and  Ontario  St. 
Maisonneuve. 

Phone  LaSalle  1057. 


And  at  Office  on  Property. 

Also  at  Toronto,  Hamilton  and  London  (Eng.) 


ROBINS  COMPANY, 

299  St.  James  St.,  Montreal. 

I  would  like  to  have  full  particulars  of  your  property  at  Viauville 
Plateau.  Please  send  me  Booklet. 

Name  . 

Address  . 


F.  T. 


EXPERIENCE  OF  WESTERN  .STATES. 

The  States  of  Minnesota,  North  and 
South  Dakota  are  in  many  rc.spccts  .simi¬ 
lar  to  those  protnnce.s  of  Canada  lying  to 
the  north.  They  are  in  the  main  purely 
agtieultural.  Their  population  is  of  the 
same  character;  their  re.sources  arc  .similar, 
except  in  the  ease  of  Minnesota;  and  in 
development  the  Canadian  province.s  are 
slightly  behind,  though  not  to  an  extent  .‘suf¬ 
ficient  to  impair  the  value  of  comparative 
population  figure.s  a.s  bearing  upon  the 
population  which  citie.«  may  be  expected  to 
reach. 

Below  will  he  found  figure.s  which  give 
the  population  of  three  .state.s  to  the  south 
named,  together  with  the  population  of 
each  of  their  principal  cities,  and  also,,  as 
near  as  is  available,  the  corresponding 
figures  with  respect  to  the  three  prairie 
provinces  of  Central  Canada.  I 

WH  AT  CO.MPARISON  SHOW.S.  i 

North  Dakota,  the  one  in  closest  proxi-  | 
mity  to  Manitoba  and  Saskatchewan,  has 
no  city  which  claims  a  greater  population  ' 
than  14,094.  For  the  whole  state  the  ■ 
population,  according  to  the  census  of  1910,  ' 
is  577,056,  or  approximately  90,o00  more  ' 
than  Saskatchewan.  .Moose  Jaw,  Regina  I 
and  Saskatoon  all  claim  more  than  15,000  i 
of  a  population.  This  brief  reference,  be¬ 
fore  giving  the  actual  figures,,  is  made  so 
as  to  indicate  more  clearly  the  purpose  of 
giving  the  figures,  showing  that  the  urban 
population  of  the  Central  Canadian  pro-  , 
Vinces  is  already  greater  than  that  of  the 
three  states  immediately  to  the  south:  ! 

STATE  OF  NORTH  DAKOTA.'  i 


WII.AT  IS  THE  LIMIT  OF  AN  AORl- 
f  I  LTUR.tL  CITY? 

In  .Minnesota,  for  instance,  the  largest 
cities  outside  Minneapolis,  St.  Paul  and 
Duluth,  have  populations  not  averaging 
more  than  1 1 ,9bo,  although  the  province  as 
a  whole  has  ii  population  of  2,975,990. 
Wisconsin,  with  a  population  of  2,.')3.3,900, 
has  several  cities  ranging  froni  16,990  to 
-19,099,  but  only  one  large  citj,  Milwaukee. 
When  Manitoba,  Saskatchewan  and  .Alberta 
each  has  a  |)opulation  equal  to  that  of 
Minne.sota  or  Wi.sconsin,  their  smaller  cities 
will  no  doubt  reach  limits  as  to  popula¬ 
tion  similar  to  the  .‘-mailer  cities  of  the 
states  namefl.  If  they  do  sij|  their  records 
will  he  creditable.  Moreover,'  if  any  one  of 
the  Canadian  provinces  in  the  course  of, 
I  say,  fifteen  years  has  2,999,990  people, 
which  would  rejiresent  an  increase  of  190,- 
999  annually,  it  would  be  reasonable  to  as- 
'  sume  that  some  one  or  two  of  the  chief 
cities  would  increase  in  population  very 
:  rapidly.  The  commercial  and  distributary 
i  centres  of  Central  Canada,  Winnipeg,  Cal- 
i  gary  and  Edmonton  would  advance  at  a 
!  far  greater  rate  than  the  purely  agricul- 
,  tural  towns.  Lethbridge,  .Medicine  Hat,  the 
j  first  as  a  coal  centre  and  the  latter  as  a 
I  manufacturing  point,  because  of  its  natural 
;  gas,  and  perhaps  one  or  two  other  points, 

1  for  similarly  special  causes  may  grow  to 
i  more  than  average  size.  But  the  purely 
!  agricultural  points  in  Central  Canada,  serv^ 

I  ing  as  market  centres  of  farming  districts, 
be  they  ever  so  produefive,  cannot  be  ex- 
I  pected  to  attain  to  greater  proportions  than 
I  cities  .serving  similar  districts  in  the  United 
States. 


NEW  SUGAR  CO. 

WILL  HAVE  BIG 

DAILY  OUTPUT  I  LIFE  UNDERWRITERS’ 

_  CONVENTION  PLANS. 

Capacity  2,500  Barrels  Daily —  I 
Strategic  Position  at  St.  John,  j 
N.  B.,  Exceptionally  Strong —  | 

Raw  Material  by  Sea — Mr 


-Attractive  Programme  Arranged  for 
Meeting  in  .Montreal  August 
21  to  2.3. 


State  popula- 

1890. 

1900. 

1910. 

tion  . 

182,719 

315,146 

577,056 

PRINCIPAL  CITIES. 

1905. 

1910. 

Fargo  . 

12,512 

14,331 

Grand  Forks  . 

10,127 

12,478 

Bismark  . .  . . 

1,91.3 

5,443 

Alinot . 

4,125 

6,188 

Devils  Lake  . . 

2,367 

5,1.57 

STATE  OF  SOUTH 

DAKOTA. 

1890. 

1900. 

1910. 

Population  ... 

328,808 

CITIES. 

401,570 

583,888 

1900. 

1905. 

1910. 

Aberdeen  .... 

4,087 

5,81] 

10,7.53 

Huron  . 

2,700 

3,783 

5,791 

Lead  . 

6,210 

8,052 

8,392 

Alitchell  . .  . . 

4,055 

5,719 

6,515 

Sioux  Falls  . . 

10,266 

12,283 

1 1,094 

Watertown  . . 

3,352 

5,764 

7,010 

STATE 

OF  AIINNESOTA. 

1890. 

1900. 

1910. 

Population  . . . 

1,301,826  1,751,394 
CITIES. 

2,075,708 

1900. 

1905. 

1910. 

Minneapolis. . 

202,718 

261,954 

.301,408 

St.  Paul  - 

163,065 

107,023 

214,744 

Duluth . 

52,969 

64,942 

78,446 

Winona . 

19,719 

20,334 

18,583 

Stillwater  ... 

12,318 

12,435 

10,198 

St.  Cloud  , . . 

7,982 

8,300 

10,600 

Virginia  . .  . . 

^ . 

7,000 

10,473 

Mankato  . .  . . 

10,599 

10,960 

10,365 

A.S  THE  (  AUTiOrS  SEE  IT. 

There  is  no  sound  reason  why  the  cities 
of  the  prairies  should  reach  to  dimensions 
which  tlie  literature  they  circulate  indicate 
a.s  probable.  If  they  grow  to  much  larger 
proportions  than  tho.se  attained,  they  will 
be  accomplishing  more  than  has  been  done 
elsewhere  in  Canada,  the  States,  or  in  the 
rest  of  the  world.  As  Quebec  has  its 
.5Iontreal.  Ontario  its  Toronto,  the  West 
will  have,  first,  Winnipeg,  and  in  the 
course  of  time  Edmonton  and  Calgary. 
Thc.se  are  the  commercial  centres. 

Outside  of  these  points  there  will  be 
many  .smaller  but  important  centres,  as  are 
to  he  found  in  any  country  whose  territory 
is  of  a  corresponding  character.  .At  pre¬ 
sent,  however,  there  is  this  striking  dis¬ 
tinction  between  the  smaller  cities  of  W'est- 
ern  C  anada  and  those  of  other  provinces, 
other  states  and  countries,  and  it  is  that 
in  our  Canadian  prairie  cities  real  estate 
values  are  out  of  all  comparison  and  each 
is  filled  with  citizens  firmly  convinced  and 
betting  to  the  limit  of  their  credit  and 
resources  that  their  populations  will  con¬ 
tinue  to  increase  at  tlie  .same  rate  as  dur¬ 
ing  the  past  decade.  They  do  not  realize 
that  the  farm  lands  can  only  be  .settled 
once.  But  the  investoi*  of  wide  experience 
— not  that  class  developed  in  the  feverish 
environment  of  a  now  settlement— sees 
danger  in  the  present  situation.  Responsible 
agents  are  preparing  for  a  readjustment  of 
prices  on  a  much  lower  basis,  and  it  is 
their  conviction  that  .such  a  readjustment 
cannot  be  long  delayed. 


Anson,  General  Manager. 

Mr.  D.  Lome  McGibbon  will  probably  be 
president,  and  Mr.  F.  H.  Anann,  foreign 
manager  and  later  general  sujierintendent, 
of  the  Ogilvie  .Milling  Compaby,  will  pro¬ 
bably  be  vice-president  of  the  new  sugar 
refining  company  whicli  is  hfing  formed  tb 
build  and  operate  a  2,509-l^rrel  sugar  re¬ 
finery  in  St.  John,  N.B.  yThe  venture  is 
being  underwritten  priva/ely,  and  it  is 
rather  unlikely  that  anv  fuhlic  offering  of 
the  stock  will  be  made 

The  St.  John  financiers  connected  with 
the  scheme  are  not  kno\m  as  yet,  but  sites 
have  been  secured  on  ime  water-front  with 
the  most  satisfactory  acilities.  'I'he  stra¬ 
tegic  position  of  the  ww  mill  will  be  ex¬ 
ceptionally  .strong.  Tie  only  other  sugar 
refinery  in  the  MNdtij/e  Provinces  was  de¬ 
stroyed  by  fire  a\l/)rt  time  ago  and  is 
reported  to  he  making  no  effort  to  rebuild; 
it  was  situated  at  Halifax. 

The  St.  .John  mill  will  have  the  Mari¬ 
time  market  at  its  doors,  in  addition  to 
which  it  will  have  freight  rates  to  the 
West  exactly  equivalent  to  those  offered 
at  Montreal.  Most  important  of  all,  it 
will  have  an  all-the-year-round  delivery  of 
raw  sugar  by  sea  at  its  own  wharves.  The 
development  of  trade  from  Canada  to  the 
West  Indies  is  expected  to  offer  profitable 
return  freights  from  St.  John  at  all  sea¬ 
sons  of  the  year,  thus  making  a  low 
freight  rate  on  the  sugar. 

.Mr.  Anson  will  be  general  manager  of 
the  company,  which  should  be  in  full  oper¬ 
ating  order  by  next  summer. 

The  name  of  the  new  conipany  has  not 
yet  been  determined;  at  least,  it  is  not 
available  for  publication. 


I  The  Life  Underwriters’  .Association  of 
PrPsiHpnt  •  Mr  F  H  I  Canada  will  bold  its  sixth  annual  conven- 
MClwlDDOn  1  resiaeni,  .nr.  r.  n.  ,  Montreal,  August  21—23,  inclusive. 

An  attractive  programme  ha.s  been  ar¬ 
ranged,  as  follows: — 

WEDNESDAY,  AUGl'ST  21st. 

Social  with  reception  by  member.s  Mont¬ 
real  .Association. 

-Addresses  of  welcome  and  replies: — 
Mayor  of  ATontreal. 

Arthur  B.  Wood,  actuary  Sun  Life  As- 
.surance  Go.  of  Canada 

H.  H.  Kay,  pre.-sident  Alontreal  A.ssocia- 
tion. 

J.  C.  Tory,  M.L..A.,  president  C.L.U.  of 
Quebec. 

Replies: — 

H.  C.  Cox,  chairman  execiit'  -e  committee. 
L.  Brackett  Bishop,  presirtent  National 
.As.sociation  of  L.U.,  Chicago,  Ill. 

THURSDAY,  AUGU.ST  22nd. 

9.90  a.m. — .Assembling  of  members  and 
.signing  of  register. 

9.39  a.m. — Opening  of  convention. 


NEW  INSURANCE  ACT. 


The  New  York  Evening  Post’s  London 
correspondent  cabled: — 

The  new  insurance  act,  which  takes  ef¬ 
fect  on  July  15,  means  further  sums  to 
be  taken  from  the  market  for  exchequer 
balances.  Subsequently,  however,  these 
withdrawals  will  be  partially  invested  in 
gilt-edged  stocks,  thus  helping  the  invest¬ 
ment  markets.  The  exact  effect  of  these 
operations  upon  both  the  securities  and  the 
money  market  is  awaited  with  keen 
interest. 


N.  B.  STARKE  OFFERINGS. 


NEW  CAPITAL  ISSUES. 


♦Under  5,000. 

PROVINCE  OF  MANITOBA. 


1901. 

1911. 

Population  . . . 

.  255,211 

CITIES. 

455,809 

Winnipeg  . .  . . 

.  4.3,340 

135,430 

Brandon  . 

13,837 

Por.  la  Prairie 

.  3,901 

5,885 

St.  Boniface  . . 

.  2,019 

7,717 

The  volume  of  now  capital  issues  in 
Great  Britain  for  the  half  year  is  £110,- 
900,900,  against  £117,000,000  in  the  same 
months  of  1911.  The  Economist  states 
that  the  year’s  total  is  enormously  above 
the  average  and  follows  several  years  of 
record  offerings. 


N.  B.  Stark  &  Company  have  issued  the 
July  number  of  “  Bonds  for  Inve.stment,” 
which  contains  many  municipal,  public 
utility  and  industrial  offerings  of  high- 
class  character.  The  yield  on  these  securi¬ 
ties  varies  from  4.60  to  6  per  cent. 


SOO  LINE  INCREASE,S. 

Soo  Line  earnings  for  the  month  of  Alay 


PROVINCE  OF  SASKATCHEWAN. 


1901. 

1911. 

Population  . . . 

.  91,279 

CITIES. 

487,892 

Moose  Jaw  . . . 

.  1,588 

1.3,825 

Prince  Albert 

6,254 

Regina . 

30,210 

Saskatoon  . .  . 

12,002 

DETROIT  UNITED. 

Detroit  United  statement  for  May  and 
five  months  follows: — : 

Increase. 
$00,542 
30,978 
124,846 
137,702 
127,949 


Gross  .  $980,034 

Net  .  379,671 

5  months  net  .  1,536,867 

Total  income  .  1,618,696 

5  mos.  surplus  .  728,844 


follow; — 

Alay  gross  ....... 

$  1,423,834 

Increase. 
$  349,211 

Mav  net . 

471,032 

203,407 

11  mos.  gross  - 

15,712,151 

.3,677,949 

11  mos.  net  . 

5,981,736 

2,362,285 

Chicago  divisions: 

— 

Alay  gross  . 

$  838,508 

$  138,451 

Alay  net  . 

206,741 

81,912 

11  mos.  gross . 

8,741,512 

499,206 

11  mos.  net  . 

2,313,713 

612,548 

DECLINING  FISHERIES. 

The  output  of  the  once  important  fish¬ 
eries  has  declined  so  much  in  Denmark 
that  now  large  quantities  of  dried  and  salt 
fish  are  annually  imported. 


_ _  !  Air.  Hugh  W.  Murray,  of  Alurray,  Mather 

iw-i  i-xH  ci'PicninR  &  Co.,  Toronto,  sails  from  Liverpool  today. 

DLLl  IH-sLrEKlOK.  j  cabled  to  the  effect  that  his  busi- 

Duluth-Superior  gross  for  third  week  of  j  ness  trip  abroad  has  been  satisfactory  in 


June,  $22,659.35,  a  decrease  of  $636.05. 


all  respects. 


Prayer. 

Roll  call. 

President’s  addres-s. 

Secretary’s  report. 

Treasurer’s  report. 

Report  of  executive  committee. 

Report  of  special  committees: — 

Finanre  committee,  advisory  committee, 
transportation  committee,  committee  to  act 
in  conjunction  with  committee  from  Life 
Officers’  .Association,  committee  to  revise 
constitution  and  by-laws,  committee  on  pub¬ 
licity. 

11..  30  a.m. — .Address,  L.  Brackett  Bishop, 
of  Chicago,  president  National  Association 
of  Life  Underwriters. 

Photo  of  convention. 

AFTERNOON. 

2. . 30  p.m. — Appointment  of  nomination 
committee. 

Reading  of  letters  of  regret,  etc. 
Five-minute  di.scussion  on  “  Is  a  pension 
for  long  service  desirable?” 

“  What  are  the  best  means  of  retain¬ 
ing  agent  with  the  company?”  (In  charge 
W.  G.  Keddie,  Ottawa.) 

4.00  p.m. — Address  “Life  Insurance  and 
Social  Welfare.”  Air.  Haley  Fiske,  New 
York. 

Award  of  prize  offered  by  Air.  Geo.  H. 
Allen  and  reading  of  essay.  Subject: 
“  Building  an  Agency.” 

EVENING. 

Banquet. — Windsor  Hotel.  Speakers:  Sir 
Wilfrid  Laurier;  Hon.  W.  T.  White,  Geo. 
A.  Somerville,  viec-pros.  Life  Officers’  As¬ 
sociation;  Hon.  Geo.  P.  Graham;  Hon.  S. 
P.  Stearns. 

FRIDAY,  AUGUST  23rd. 

9.30  a.m. — Discussion  on  executive  com¬ 
mittee’s  report. 

Discussion  on  report  of  committee  to  re¬ 
vise  constitution. 

New  business. 

11.00  a.m. — Five-minute  topic  in  charge 
of  E.  R.  Alachum,  St.  John,  N.B.  Subject: 
“  Insurance  Literature  and  Advertising.” 

(a)  To  what  extent  should  circulars  be 
used  in  canvassing? 

(b)  Newspaper  advertising. 

(c)  How  can  local  association  best  in¬ 
terest  the  press  in  insurance  informa¬ 
tion  ? 

Presentation  of  association  cup  and  read¬ 
ing  of  prize  essay.  Subject:  “  A  practical 
plan  of  co-operative  publicity.” 

AFTERNOON. 

2.30  p.m. — Five-minute  topic  in  charge 
of  E.  W.  Owen,  Calgary.  Subject:  “  How 
best  to  increase  our  business  by  adopting 
new  forms.” 

(a)  Partnership  or  corporation  insur¬ 
ance. 

(b)  Income  insurance. 

4.00  p.m. — Report  of  nominating  com¬ 
mittee. 

Election  of  officers. 

Selection  of  next  place  of  meeting. 

Award  of  cup  offered  by  J.  R.  Reid  for 
association  showing  the  largest  per  cent, 
of  increase  in  membership. 

Award  of  gold  fob  presented  to  the  mem¬ 


ber  proposing  the  largest  number  of  new 
members,  by  Air.  Vipond. 

Award  of  cup  offered  by  Air.  R.  J. 
Stuart,  of  Toronto,  for  prize  essay.  Sub¬ 
ject:  ”  The  service  rendered  by  the  L.U..A. 
to  the  public  and  to  its  members.” 

The  entertainment  committee  of  the 
Alontreal  association  is  getting  up  a  great 
bill  of  fare  per  the  social  features  of  the 
convention.  On  Wednesday  evening  the 
convention  will  open  with  a  reception,  at 
which  the  civic  and  other  welcome.^  will 
he  given.  The  banquet  comes  on  Thurs¬ 
day  evening.  On  Friday  evening  there 
will  be  a  trip  to  Dominion  Park,  where 
the  plca.siires  of  that  summer  resort  will 
be  indulged  in. 

SATURDAY.  AUGUST  24th. 

.  On  Saturday  morning  there  will  be  a 
drive  around  the  city  and  up  to  Alount 
Royal,  Montreal’s  chief  beauty  spot.  Alac- 
donald  College,  at  ,Ste.  .Anne-de-Rellev'ue, 
will  be  vi.sited  on  Saturday  afternoon.  Af¬ 
ter  luncheon  at  the  college  and  inspection 
of  the  institution,  the  steamer  will  be  taken 
for  a  trip  down  Lake  St.  Louis,  terminat¬ 
ing'  with  the  run  down  the  Lachine  Rapids. 

The  Eastern  Canadian  Passenger  Asso¬ 
ciation  has  granted  special  rates  for  the 
convention  on  all  Canadian  lines  cast  of 
Port  Arthur. 

Prizes  will  be  given  for  prize  essays  as 
follows;— 

Allen  purse.  Subject:  “  How  to  build  an 
agency.” 

Association  cup.  Subject:  “  A  practical 
plan  of  co-operative  publicity  of  life  insur¬ 
ance.” 

:  Stuart  ci’p.  Subject:  “The  service  ren¬ 
dered  by  the  Life  Underwriters’  Associa¬ 
tion  to  the  public  and  to  its  members.” 

In  order  to  participate,  essays  must  he 
sent  on  or  before  July  1.5th,  l'912,  to  the 
secretary.  Geo.  E  .Williams,  204  Eastern 
Township^  Bank  Building,  Alontreal. 

Fuller  particulars  concerning  the  con¬ 
vention  may  be  obtained  by  addressing  the 
secretary,  as  above. 

CO-OPERATIVE  PUBLICITY 
AND  PUBLIC  HEALTH. 

Co-operative  publicity  has  been  proposed 
as  a  more  effective  method  of  popularizing 
life  insurance.  i 

There  is  another  end  to  which  co-opera-  ; 
tive  publicity  might  be  directed,  namely,  ' 
the  conservation  of  public  health.  ' 

"  An  ounce  of  prevention  is  worth  a 
pound  of  cure.”  i 

As  matters  stand  now  the  companies  are 
satisfied  to  pay  the  indemnities  as  they  j 
arise.  So  far  they  have  taken  little  part 
in  measures  conducive  to  public  health,  ; 
yet  we  believe  that  v  He  an  untold  bless-  | 
ing  would  be  conff  d  on  the  public  if  ! 
such  a  propaganda  ere  instituted,  at  the 
same  time  it  would  i  y  the  insurance  com-  j 
panics  themselves.  I 

It  would  pay  the  ompanies  inasmuch  as  ' 

many  claims  wjuL  be  deferred  by  reason  ; 
of  the  prolongatio.  of  the  lives  of  policy¬ 
holders.  Again,  ♦  would 
reason  of  the  effec .  upon 
of 

themselve 

festing  a  solicitude  not  wholly  selfish. 

Compared  with  the  noble  end  to  bo  at¬ 
tained,  the  expense  to  the  individual  com¬ 
pany  would  be  trifling. 

Our  Canadian  companies  have  splendid 
records.  Infinite  good  has  resulted  from 
the  establishment  of  beneficence  on  a  busi¬ 
ness  basis — for  that  is  what  life  insurance 
is.  But  while  life  insurance  has  b'essed 
tens  of  thousands  of  the  widowed  and  or¬ 
phaned,  would  it  not  be  the  part  of  wis¬ 
dom  to  endeavor  to  prevent  widowhood  and 
the  orphaned  condition  ? 

There  is  no  doubt  that  there  is  here  an 
opportunity  for  life  companies  to  confer 
upon  societies  a  priceless  benefit.  Their 
experience  would  be  of  untold  value  if 
utilized,  and  there  is  no  doubt  that  in  this 
case  the  truth  of  the  saying  in  the  gospel 
would  be  realized — “  Give  and  it  shall  be 
given  unto  you.” 


MONEY  BA'TING 
DRIVES  WEALTH 
OUT  OF  STATES 


LTnreasonable  Antagonism  to 
Capital,”  According  to  Daniel 
Guggenheim,  is  Sending  Ameri¬ 
can  Cash  and  American  Citi¬ 
zens  to  Develop  Canada,  to 
Our  Great  Benefit. 


Daniel  Guggenheim,  in  an  interview 
given  at  New  A'ork  before  sailing  for  Eu¬ 
rope  this  week,  said  that  the  United  States 
was  the  possessor  of  a  period  of  prosperity, 
which,  however,  was  in  the  “  prenatal  ” 
stage,  and  would  not  develop  unless  un¬ 
reasonable  antagonism  to  capital  was  aban¬ 
doned.  By  that  antagoni.sm  American 
capital  and  American  citizens  were  being 
driven  to  Canada. 

“  The  money  of  this  country  is  being 
loaned  abroad,  and  many  of  our  farmers 
are  migrating  into  Canada  and  develop¬ 
ing  it,”  said  Air.  Guggenheim. 

“  We  not  only  should  be  using  our  own 
money  for  the  development  of  our  own 
country,  but  we  should  also,  as  we  have 
done  in  the  past,  be  borrowing  money  from 
other  parts  of  the  world  at  low  rates  of 
interest  for  that  purpose. 

CANADA  AlAY  DEVELOP  RAPIDLY. 

“  Because  of  the  political  situation  and 
of  the  hostile  attitude  of  the  country  to¬ 
ward  capital,  the  foreign  countries  that 
formerly  loaned  us  money  in  large  amounts 
and  made  large  purchases  of  our  securities, 
are  now  refusing  to  do  so  on  as  favorable 
terms  as  formerly. 

“  The  wealth  and  population  of  Canada 
are  now  inconsiderable  when  compared  to 
those  of  the  United  States,  but  there  will 
soon  be  a  different  story  to  tell,  if  our  capi¬ 
talists  and  farmers  continue  to  seek  that 
country  for  investment,  enterprise  and  oc¬ 
cupation. 

“  We  have  at  our  doors  the  Empire  of 
.Ylaska.  I  am  wondering  what  Germany, 
France  or  England  would  do  in  case  they 
owned  it. 

“  If  Alaska  is  to  be  developed,  the  Gov¬ 
ernment  must  build  the  railroads;  priv'ate 
enterprise  refuses  to  do  so  because  of  the 
fear  that  it  will  be  taxed  to  death  and  that 
the  Government  will  not  allow  it  to  earn 
a  fair  return  on  its  investment.” 


LIFE  INSURANCE  PARS. 


The  Herald  of  June  28th  has  the  follow¬ 
ing; — 

“  In  recognition  of  the  remarkable 

volume  of  business  secured  during  the 

month  of  June,  a  total  of  $554,500,  the 

members  of  the  Alontreal  branch  of  the 

Sun  Life  Assurance  Company  of  Canada 

were  tendered  a  banquet  at  the  Windsor 

•’d  nav  them  hv  evening.  A  number  of  toasts 

"the  noDularmind  ^Peeches  were  made,  among  the  speak- 
tne  popular  minu  ;  gj.g  heinc  Ales.sr.s  .T  C  a  n 


son  oi  ina  enec .  upon  tne  popular  minu  .  ers  being  Messrs.  J.  C.  Stanton  ir  A  B 
seeing  insurance  companies  interesting  I  Wood.  J.  Simpson,  J.  R.  Reid  j  s’  Snas 
tnselves  in  the  public  welfare  and  mam-  i  apii  j  f  Xm-v 


dell  and  J.  C.  Tory. 

The  .4.  O.  U.  W.  is  the  latest  assess¬ 
ment  society  to  increase  its  rates.  Dr. 
Sanderson,  of  Toronto,  wrote  the  prescrip¬ 
tion. 


Two  great  problems  more  than  any 
others  at  .present  press  upon  the  insurance 
world  for  solution.  They  are  employer’s 
liability  and  the  threatened  demand  for 
state  insurance. 


The  Canadian  life  insurance  fraternity  is 
justly  elated  at  the  election  of  Colonel' W. 
C.  Alacdonald,  secretary  and  actuary  of  the 
Confederation  Life,  to  the  presidency  of  the 
Actural  Society  of  America. 

The  'Jnited  States  Supreme  Court  nulli¬ 
fies  a  policy  of  an  executed  criminal — hold¬ 
ing  that  to  declare  it  valid  would  be  con¬ 
trary  to  public  policy.  Nevertheless,  the 
Illinois  Life  will  pay  the  $2,000  claim  in 
the  case  of  Rev.  C.  T.  Richeson. 


THE  RYAN  AGENCY. 

The  Ryan  Agency,  Winnipeg,  have  taken 
over  the  agency  for  the  St.  Paul  Fire  & 
Alarine  Insurance  Co.  Air.  W.  F.  Ireland 
will  remain  in  charge  of  affairs  a<  Winni¬ 
peg- 


V 


MONTREAL  FINANCIAL  TIMES,  SATLRDAY,  JULY  6,  1912. 


WESTERNERS  WEST  INDIES  AGREEMENT  MONTREAL  BANK 

START  ATTACK  PUBLISHED,  AFFECTS  A  LONG  CLEARINGS  FOR 
ON  STEEL  MEN  LIST  OF  IMPORTANT  ARTICLES  LAST  6  MONTHS 


Complain  That  Inability  of  Do- 1  Preference  Granted  Is  Only  One-fifth  of  the  six  months  of  the  year  show  the  large  in- 

mestic  Rail  Mills  to  Supply  I  TaiTAi.-r-  i.-/-.  crease  of  $187,718,395  over  the  previous  re- 

Whole  Ncod  of  Dominion  is  !  -Regular  -Duty,  .tiXcept  in  Cocoa  Deans,  Limes  and  cord-breaking  half-year,  ended  June  30th, 

Tying  I'p  Transportation— A  i  Lime-Juice,  AVhich  Will  Enter  Free — Any  Govern-  Totals  of  the  corresponding  months  in  ' 

ry  •  XU  i.  T>  r’wwwvJ  1  i  r  -r>.  1  -rx.  i  . s .  exceeded  in  every  case  this  1 

Campaign  that  rsegs  a  iiooa  i  ment  May  Demand  Direct  Conveyance  as  a  Condition  year.  The  largest  increase  was  $46,339,814 

iVlnmr  Tl»o  T  month  of  April,  and  the  June  re-  j 

xMany  Questions  Ihe  Lab  r  Preference — Other  West  Indian  Colonies  and  turns  increased  by  $41,096,049.  i 

GhortaffC  months  of  1912  j 

-  Newfoundland  Are  Given  a  Three-Years’  Try-Out 

The  triumph  of  Western  agitation  in  the  i  Wifhrknf  Rppinrnpntincr  following  table  are  the  monthly  returns  i 

case  of  the  cement  duties  seems  to  have  ,  AYCCipi uudi/iug.  from  January  to  June  in  the  two  years:  ; 

produced  a  disposition  on  the  part  of  the  ' 

Western  press  to  indulge  in  a  similar  cam-  The  text  and  schedules  of  the  prefer-  | 

paign  on  the  subject  of  steel  rails.  ential  trade  agreement  between  Canada  and  j  Trunkf.  valises,  travelling  and  tool  bags,  and 

Recent  statistics  have  shown  th.it  91,000  'Vest  Indian  colonies  and  British  Guiana  | 


Without  Reciprocating. 

The  text  and  schedules  of  the  prefer-  i  starvh. 

^  ,  .  ,  .  ,  ,  Uoors.  sashes  and  Iilinds 

ential  trade  agreement  between  Canada  and  Trunks,  valises,  travciiir 

West  Indian  colonies  and  British  Guiana  of  all  kinds 

,  ,  it  enient. 


1912. 

January . $207,216,549 

rt  blinds  February  . .  . .  189,650,913 

travelling  and  tool  bags,  and  March .  195,780,541 

April .  222.790!i80 

ups.  lamp  chininevs  .and  table  !  ^^3y .  248.675,889 


tons  of  steel  rails  were  imported  into  .  has  been  made  public  this  week.  The  fol-  j  Glass  bottles,  i  amps,  lamp  chimne.vs  and  table  !  May..  . 
Canada  during  the  fiscal  year  which  ter-  lowing  colonies  are  the  parties  of  the  j  eiertm-piated  ware  “ 

minated  March  .31,  and  this  fart  is  used  second  part:  Trinidad,  British  Guiana,  '  t  ai.ium  (.irhide.  '  ...  Xotaic 

as  a  text  for  demonstrating  'hat,  the  Can-  Barbados,  St.  Lucia,  St.  Vincent,  Antigua,  j  Pr^sirWuits' 
adian  steel-rail  industry  is  away  behind  its  ,  ^  ,  .  ,  '  ...V/i 

requirements,  i.s  lazy  and  unenterprising,  Dominica  and  Monserrat;  Canada  is  the  |  t  niiik.  J 


minated  March  31.  and  this  fart  is  used  second  part:  Trinidad,  British  Guiana, 
as  a  text  for  demonstrating  'hat,  the  Can-  Barbados,  St.  Lucia,  St.  Vincent,  Antigua, 
adian  steel-rail  indu.strv  is  away  beliind  its  .  .  ’  ,  ,,  _  ,  .  , 

requirements,  i.s  lazy  and  unenterprising,  Dominica  and  Monserrat;  Canada  is  the 
and  should  be  deprived  of  its  tariff  pro-  party  of  the  first  part.  The  agreement 
tection  of  seven  dollars  a  ton  until  it  wake.s  gives  to  the  scheduled  Canadian  products 


Cal.  lull)  (.irhldr. 

Llii>ppii  oil.  lakp  and  liii^ppd  oil  vake  nipal. 
I'rpsh  fruits 

CaniiPd  and  bottlpd  fruits. 

CoiiilPiisPd  milk. 


,  ..  245,227,049 
.$1,309,341,121 


1911. 

$174,630,018 

162,174,125 

194,742,816 

176,450,366 

209,494,401 

204,131,000 

$1,121,622,726 


'"f  ‘^SV-‘“ooo  a  admission  into  the  other  colonies  at  four-  I 

ated  that  the  .Sh3.,000  paid  in  duty  on  the  ^  p  *u  j  *  ■  j  -  .  ‘ 

aforesaid  importation.^  of  .steel  rails  con-  the  duty  imposed  against  foreign 

stitute  an  extortionate  addition  to  the  goods  (the  preference  on  Canadian  flour  to  I 


JUNE  CLEARINGS. 

Montreal  clearings  for  the  month  of  June 
are  here  shown  in  comparison  with  figures 


admission  into  the  other  colonies  at  four-  I  sohpduie  of  wp.sr  Indian  produpts  to  enjoy  ^re  here  shown  in  comparison  with  figur 

fifths  of  the  duty  imposed  airainst  foreien  '■'f  <'>pfoms  prptprentiai  tanh  :  for  corresponding  months  for  six  years: 

,  -  p,  .  *'  I  "bpii  Imported  Into  Canada:—  ,  ipiO  oor  n 


capital  charge  of  the  railways,  upon  which  be  not  less  than  12  cents  per  100  lbs.),  and 


the  farmer  has  to  pay  dividend  rails  at 
this  duty  and  unable  to  get  their  orders 
satisfied  at  home,  are  deferring  track-lay- 


to  the  scheduled  West  Indian  products  ad¬ 
mission  into  Canada  at  four-fifths  of  the 


ing  upon  many  miles  of  graded  surveys  foreign  goods  (with  a 


where  rails  are  urgently  needed  to  supply 
areas  already  populated,  and  also  upon 


similarly  specified  minimum  on  raw  sugar 
of  various  degrees),  while  West  Indian 


much  double-track  lineage  which  is  needed  eocoa  beans,  limes  and  lime-juice  get  free 
to  afford  rapid  handling  for  this  autumn  s  „  .  •  .  ^  ^  ,  j  vc  xree 

crop  on  the  main  lines.  :  admisMon  to  Canada  against  certain 

;  minimum  duties  to  be  imposed  on  the 
ASSl'MES  A  GREAT  OE.XL.  6  1  same  products  when  imported  from  foreign 

The  campaign,  which  is  however  likelv  to  countries,  for  an  interim  period  of  three 
be  popular  in  the  We.^^t,  involves  consider-  s  t  anada  grants  to  Bahamas,  Bermuda, 
able  begging  of  questions  It  assumes,  for  llonduras,  Grenada,  Jamaica  and 

example,  that  the  steel  rail  industry  of  -'OCMoundland  the  same  privilege.s  as  to  the 
Canada  ought  to  be  always  ready  to  meet  DV  colonies,  withdrawable  at  any 

the  maximum  demand  of  the  Canadian  time  tiereaiter  as  concerns  colonies  whicn 
roads  in  years  of  the  most  vicrorous  icciprocal  advantages. 


Canada  ought  to  be  always  ready  to  meet  Dv  colonies,  withdrawable  at  any 

the  maximum  demand  of  the  Canadian  time  tnereaiter  as  concerns  colonies  whicn 
roads  in  years  of  the  mo?t  vigorous  leciprocal  advantages. 

national  expan.'ion.  a'thoucrh  it  is  evident  twt  have  granted  to  Canada  the 

that  if  it  had  such  a  capacity  it  would  have  lollowing  are  the  schedules: 

to  face  the  prospect  of  lying  partly  idle  si  iiFiii  LE  "A  " 

during  less  brilliant  years,  having  no  pro¬ 
fitable  market  outside  of  Gan.ida  for  its  s.  bpfiiiic  of  ran.idian  jrooii.s  to  cniov  the  bmo 


fitable  market  outside  of  ran.ida  for  its  s.  bcfiiiic  of  ran.idian  jrooii.s  to  enjoy  the  beno 

surplus  output.  The  steel  rail  industry  of  9L-  "t  '  iistoms  preferential  tariff  itV'ii  import- 

Canada  never  has  fulfilled  the  entire*  re-  r  !,.lnn'e,’i.''''''  > 

quirements  of  the  conntvy.  and  is  not  likely  i  isb!  diieff,  .-alted  or  .xiuoked.  S, 

to  while  they  k>ep  on  growing  at  the  pres-  ,  i  i>b.  pi.  kit-u 

ent  pace.  in  II'IO  it  turned  out  loil.lTiO  \Ieats'  '  anne.l"'^  '  ured. 

ton.s  of  rails,  but  the  railways  had  to  im-  ;  Aieats!  n>.^tl  'and  poultry  ideadi 

port  another  55,000  tons  to  meet  their  "  beat  Hour. 

total  needs.  '• 

In  view  of  the  extreme  activity  in  rail-  ;  (V-’i-pai  eatnieai. 

road  construction  during  the  past  year,  an  itr.-in  ami  poiiaid 

importation  of  01.000  tons  docs  not  seem  Uroad  and  Idscnlt  of  .ill  kinds, 

an  unreasonable  excess  over  the  preceding 
year,  nor  is  it  by  any  means  to  be  assumed  ('oa''.''i,H"'miimus. 

that  it  cost  tlic  railroads  seven  dollars  a  r.nttt-r. 

ton  more  than  if  it  had  been  supplied  hy  ' 

the  Canadian  steel  plants  or  seven  dollars  (j'*'!' 

mor  than  th  rgular  price  in  the  United  H..r.-es.  oxen.  bull.-,  shoep.  snlne  .and 

States.  The  plain  fart  is  that  during  the  pouiny  iii\Tng:i 

year  construction  work  wn.s  quiet  in  the  Hiooins  .-imi  hinsiies 

L^nited  States  and  the  .-XiTicrican  milks  were  <  oi'daao  '* 

glad  to  get  outside  order.s  at  less  than  local  .\irii.  nliural  ma.  hlnrry  and  implements  of  an 


Siijjar.  molas.-es  and  .-ynip.'. 

Sliredded  Mijtar  i  ane. 

IT-e.-li  fruits  of  all  kinds. 

Coioaniits 

.\splialt  and  manjak. 

Coffee. 

Cotton,  raw  eotton  seed  .and  (ottou  seed  meal. 

<  ottou  seed  oil. 

Hire,  iineleaned.  rb  e  i  leaned,  and  ri.  e  flour 
and  rb  e  meal,  and  rb  e  bran 
retrolenm.  erurte 

(Ills,  eoal  and  kerosene,  distilled,  ptirifled  or 
renned  petroleun 
(  opra  and  cOcoaniit  oil. 

Rubber,  raw  and  balata 
Rulbs 

Logwood  and  logwood  extraet 
.\nnarto 

Turtle  sUell.  nnmannfaetiired. 

Ginger,  nutmegs  and  spiees,  tingronml 
Arrowroot  I 

Salt.  , 

Sponges.  , 

Vegetables,  fresh,  of  all  kinds 
lapioi.a  and  rassava  i 

l.ipicea  and  cassava  tioiir 
Honey  and  bees'vax 

(111.  essential.  Including  bay  oil  and  otto  of 
limes  ! 

Tanririnds.  fresh  or  preserved  j 

Cattle  fond  onntaining  molasses 

Jnnts  and  kola  nuts.  I 

nonds.  nnent  l 

her  or  lumber  of  wood  not  further  mann-  ; 

ed  than  sawn  or  split  j 

her  or  lumber  of  wood,  dressed  .  ' 

ilia  beans.  j 

Hay  leaves 

Papatne  ' 

Ltme  iniee.  fruit  syrups,  and  fruit  juices.  | 

non  ab’oholle.  I 


1912  .  $245,227,049 

1911  .  204,131.000 

1910  .  177,715,729 

1909  .  169,031,230 

1908  .  121.677,231 

1907  .  137,507,657 


There  was  moreover  some  increase  •'imi 


.\iriu  nliural  ma'  hinery  and  implements  of  all  '  degre 


I  Putv  when  Imported  from  any  foreten  eoiin- 
i  fry  into  Canada  same  artieles  to  enter  free 
from  'lest  Indies: — 

I  Cofoa  beans,  not  roasted,  erushed  or  ground 
'  Mot  less  than  ~'x-  per  lOfi  pounds. 

'  Linio  jniie  raw  and  eonoent rated,  not  refined 
I  .Not  l-ss  than  .ie  per  gallon 

!  Limes,  fresh  Not  less  than  in  per  cent,  ad 
j  valorem. 

I  The  raw  sugar  clause  is  as  follows: 

;  "  That  on  raw-  sugar  uot  above  No  Itl  iMiti-h 
!  standard,  in  eolor  and  molasses  testing  over  .Tfi 


iron  and  steel  nails,  spikes,  rivets  and  i-linch 
Mire  (ineludlng  barbed  wire),  woven  wir 


h  n^^'iit'any' Hmr  b'e"^  l'ess''’tVian  Hs  vents  per  ifiij  I  year  the  state  ran  back  19,000  person.s, 
lbs.  and  for  each  additional  degree  over  T-i  de  owing  largely  to  the  movement  of  Lmilies 
ire  ,  grevs  the  preference  shall  not  he  less  than  t,  ,  farther  We.st  and  to  Canada.  lowa,  a 
.  .  ent  per  1  's  •  v,  x  ‘  nearby  state,  from  1900  to  1910  not  only 

Any  signatory  colony  may  require  that,  j  nothing  in  population  but  lost  three- 


r.T  degrees  by  the  polari- 
favor  of  the  i-olony  shall 


;  SOVEREIGN  BANK  ANNUAL. 

The  annual  general  meeting  of  the 
I  shareholder.s  of  the  Sovereign  Bank  will 
‘  be  held  in  Toronto  on  July  9th.  The  hank 
statement  for  May  show.s  that  Sovereign’.s 
i  total  as.sets  are  $4,660,654  an  increase  of 
about  $45,000  .since  January,  and  liabilitie.s 
I  $3,825,791,  a  decrease  of  about  $152,000. 

I  The  meeting  on  July  9th  will  be  for  the 
election  of  officers  and  “  the  transaction 
of  .such  other  business  as  may  come  before 
the  meeting.” 

F.  w.  crTspo  promoted. 

F  \V,  Crispo,  superintendent  of  western  ; 
branches  of  the  Union  bank,  has  been  pro-  i 
moted  to  the  chief  inspectorship  and  stiper- 
intendent  of  branches.  His  jurisdiction  now 
extends  over  all  branches.  All  the  head 
officials  of  the  bank  have  arrived  in  Win-  I 
nipeg.  I 

ROBBIxNG  THE  STATES 

OF  ITS  BEST  FARMERS 


Kansas  Lost  19,000  Persons  Last  Year, 
Owing  Largely  to  Canada's 
Attractions. 

With  all  the  efforts  at  advertising  the 
splendid  resources  of  a  rural  commonwealth 
such  as  Kan.=as,  that  state  is  reported  as 
having  again  suffered  a  decrease  of  rural 
population  within  the  current  year.  Last 


in  the  total  output  of  rails  in  Canada.  '‘f 

though  it  is  impos.sihle  yet  to  state  exactly  ^'wu^  duviuding  baib< 
how  much:  the  Llominlon  Steel  Corporation  ton'iuc,  and  nmtai  gates 
turned  out  153,500  tons  as  against  133.000  Maviiincry  limluding 
tons  in  1910-11,  an  increa.se  of  nearly  15'';-,  appibm'vc.r 

while  the  Lake  Superior  Corporation  went  '\  .-bbTvs.  im  biding  .-u 
up  from  201,000  tons  to  208.300  tons.  Pro-  vars 
jected  enlargements  in  Canadian  milks  have  .^lannta. mrers 

been  suli.iected  to  con.stant  delays  owing  to  i  ,-,f  all  kinds  and  maiiufaotnrcs  of  p 

the  inability  of  contractors  to  perform  their  :  per 

work  on  time — a  feature  of  the  general  '  Wgfrabks  of  all  kinds,  including  potatoes 
conditions  throughout  Canada,  of  which  the  ' 

steel  men  are  a.s  much  the  victims  as  the  ;  Hmisc.  office,  cabinet, 
railroads  or  the  farmers.  wed.  iron  or  otiier  m: 

registers,  .otlins.  caskets. 

LACK  OF  L.'BOR.  TOO.  m^-.  and  casket  hardwari 

Ts ■  11  'x  •  X  .  11  ■  .  ■—  I’ialiks.  be. lids,  -i,  .ps. 

Finally,  it  is  not  at  all  certain  that  if  ^les,  siioeks.  stave-  and  i 
the  railroads  could  get  more  Canadian  rails  I'lanes  and  mgans 
t’-.y  would  do  mor  tracklaying  than  thv  arc 

doing  today.  Lack  of  labor  1:^  quite  a.s  _ _ 

.serious  an  obstruction  as  high-priced  rails.  - 

Mo.st  of  the  cases  nf  tracklaying  reported  0 

to  he  held  up  in  the  We.st  are  cascse  where  C  |  |< 

the  rails  to  he  I.aid  are  light  rail.s.  to  he 
taken  from  old  main  tracks  and  replaced 
there  by  new  heavy  raiks;  :|nd  such  re¬ 
placement  naturally  comes  .second  to  the 
laying  of  new  main-line  and  high-class 
branch  track.  Official  statements  at  Win¬ 
nipeg  .show  that  the  three  roads  could  u.se  ' 

ten  thousand  more  men  on  the  prairies  _ 

alone.  What  is  the  use  of  making  rails  if  =rTrrrT=-r-“7U^ — ■— 

there  is  nobody  to  lav  them?  4  o-rif'i 


:  motor  .nnd  other  cn- 
plpctric  m.acliinpry.  ,ind 
\s  of  hU  kinds 


s  in  order  to  enjoy  the  advantages  of  the  :  tenths  of  one  per  cent.  Missouri,  with  a 

and  motor  agi-ecment,  goods  imported  from  the  party  ■  ^.j^y  each  end,  gained  only  6  per 

of  the  other  part  must  he  conveyed  by  ship  ;  cent,  compared  with  the  gain  of  21  per 
direct  from  a  port  of  such  party,  or  by  wav  .  cent,  for  the  entire  United  States.  Ken- 
of  one  of  the  other  colonies  entitled  to  the  I  fucky  and  Tennessee  gained  6.6  and  8.1 


an  kinds,  including  T-^tatoPs.  ,  advantages  of  the  agreement 
>d  vcgetaidps  I  ada  exercise  this  option,  there  must  ne  an 

arrangement  in  the  case  of  any  steam.ship 
lioii-p.  officp.  cabinpr.  or  store  fiirniturp  of  hv  the  Dominion,  for  an 

"2a:mrr:‘offins."';:kP;"‘'’';r-il^t  ^dlpr'aSd'llm  ,  effective  control  of  freight  rates, 
in^s.  and  casket  hardware  .After  ten  years  any  party  may  ter- 

I’iaiiks.  biMids.  deals.  .l<dsi'.  scaniiiiig.  slim  ^i^gte  its  adherence  to  the  agreement  by 

crlrs.  •shock'*  utilVOv  IH’Hnihjr  !  *  •• 

■  riaaos  and  organs  !  one  year  s  notice. 


cantlliig.  shin- 


EXCESS  CURRENCY  NEED 

AND  HOW  TO  MEET  IT 


per  cent,  respectively.  Even  Indiana  ad¬ 
vanced  only  7.3  per  cent,  in  the  decade. 

The  Wall  Street  Journal  says:  “  Figures 
show  that  the  peopling  of  large  areas  of 
our  best  agricultural  sections  is  slowing 
down  at  a  rather  alarming  rate.  What, 
though  machinery  may  be  able  to  do  the 
farm  work,  the  peopling  of  the  land  with 
prosperous,  self-supporting  families  is  fail¬ 
ing,  as  a  part  of  the  nation  evolution,  and 
many  are  asking,  ‘What  does  it  mean?”’ 

STOCK  NOT  RETIRED. 


Remains  .Assessable  in  New  Jersey. 
Interest  to  Canadian  Shareholders. 


By  H.  M.  P.  ECKARDT  Owing  to  the  fact  that  a  great  many 

^  ‘  ■  companies  operating  in  Canada  have  New 

-  - - - - ir==:=  ^  j  Jersey  charters,  it  will  be  instructive  to 

ix - - -  i  shareholders  to  refer  to  a  recent  decision 

.ARTICLE  III.  !  perity  continues  there  will  be  a  continuous  .  Supreme  Court.  In  appeal  of  the 

x  ..  Lowi-  '  Diovement  among  the  banks  to  increase  Goldstein-Fineberg  Co.  from  franchise  tax 
.Apparently  among  certain  ot  tne  oanK-  ^^eir  capital  account.  ,  as>essed  again.st  it  for  1910,  the  Supreme 

ers  the  opinion  is  gaining  ground  that  the  »iirHT  ism'E  ACAIN'ST  COLD  I  Court  decicied  that  capital  stock  once  issued 

so-called  Emergency  Currency  legislation  .  iiGni  i»x  i  ...  i  .  i  is  and  remains  outstanding,  within  the  pur- 
'opd  in  1008  was  unwise  One  objection  If  Canada’s  currency  system  were  put  view  of  the  franchise  tax  act,  although 
passeo  in  .  -  -  inco  back  into  its  former  simplicity  through  the  owned  by  the  corporation  issuing  it,  until 

to  It  i.s  that  It  introduced  co  p  .  .  •  abrogation  of  the  1908  amendment  to  the  retired  and  cancelled  as  provided  by  the 

a  cun'cncy  system  that  was  beautifully  Bank  Act  (authorizing  the  excess  issues)  ,  statute  for  reduction  of  capital  stock, 
simple  and  clear.  .Another  is  that  it  has  ,  some  of  the  bankers,  I  believe,  would  not  I  The  franchise  tax  act  imposes  on  cer- 
mroned  the  Question  of  taxation  of  the  '  regret  the  circumstance,  provided  the  ,  tain  domestic  corporations  an  annual  fran- 
’  .  ,  •  '  X  fVio  har.w«  Then  banks  were  given  the  right  to  issue  their  j  chi.se  tax  of  1-10  of  1  per  cent,  on  all 

ordinary  note  issue.  ■■  own  notes  beyond  the  amount  of  paid-up  1  amounts  of  capital  stock  issued  and  out- 

it  is  also  objected  that  owing  to  the  pro-  ggpjtgj  to  any  amount  free  of  tax  on  their  standing  on  January  1  up  to  $3,000,000. 


“  GOLD  STAxMPEDE.”  j 

Revelstoke,  B.C.,  E.\cit(Nl  Over  .Strike  of 
Placer  Gold  on  Clainir.  Worked  50 

Years  Ago.  i 

Revelstoke.  B.C.,  despatches  report  a 
“  stampede  ”  of  prospectors  to  the  Big 
Bend  district,  on  news  of  a  rich  strike  of 
placer  gold  in  French  Creek,  along  an  old  i 


their  capital  account.  1  as>essed  against  it  for  1910,  the  Supreme  ; 

•  1I/-IIT  icciT  AivcT  rni  n  I  Court  decicled  that  capital  stock  once  issued  I 
..IIGHT  ISSl  L  -AGAIN GULU.  ,  js  and  remains  outstanding,  within  the  pur-  j 

If  Canada’s  currency  system  were  put  view  of  the  franchise  tax  act,  although  | 
back  into  its  former  simplicity  through  the  owned  by  the  corporation  issuing  it,  until  | 

abrogation  of  the  1908  amendment  to  the  retired  and  cancelled  as  provided  by  the  ! 

Bank  Act  (authorizing  the  excess  issues)  ,  statute  for  reduction  of  capital  stock.  i 

some  of  the  bankers,  I  believe,  would  not  !  The  franchise  tax  act  imposes  on  cer- 


banks  were  given  the  right  to  issue  their  j  chise  tax  of  1-10  of  1  per  cent,  on  all 
own  notes  beyond  the  amount  of  paid-up  1  amounts  of  capital  stock  issued  and  out- 
capital  to  any  amount  free  of  tax  on  their  standing  on  January  1  up  to  $3,000,000. 


pensity  of  the  banks  to  hoard  the  notes  depositing  with  the  Receiver  General  gold  |  In  bringing  the  action  to  set  aside  the 


Creek  will  yellow  metal,  amount  of  capital  in  February,  the  date  on  every  $5  note  issued  in  excess  of  capital. 

Between  the  yetirs  IS.rO  and  IS6.1  the  old  •  1  extra  right  of  issue  expires.  j  -As  a  matter  of  fact,  to  issue  beyond  the 

workings  ori  yielded  in  the  _  nt-m-T  *Tir»V'  capital  would  entail  a  small  loss  upon  the 

neighborhood  of  $.,.000,000  to  the  hundreds  Ol'R  I  NIQl  E  REPLTxATIO.  .  banks— -it  being  understood  that  they  would  |  pany  and  relinquished  by  the  holders  of 

of  miner.®  and  prn.-pectors  who  worked  its  Abroad  Canada  has  the  reputation  of  |  keep  their  cash  reserves  up  to  the  mark  I  them.  The  court  says  the  proofs  failed  to 

nch  gravels  to  b(?c.  rock.  At^  that  time  a  ‘..paej,,™  one  of  the  best  currency  sys-  '  while  depositing  gold  or  legal  tender  notes  |  show  that  the  capital  stock  was  decreased 

tvDical  boom  mining  tovm  wa.=  estab-  |  .  world.  To  preserve  that  re-  as  security  for  over  issues.  according  to  law  in  such  manner  as  to  re¬ 

x’ 000  ’  "'^1  ^  P^P^jation  of  from  3,000  to  - '-jon  g  jg  clear  that  certain  changes  The  plan  would  avoid  the  danger  of  in-  I  lieve  the  corporation  from  the  tax  in 
"’1  accessories  in  P  pospntial.  Everyone  is  agreed  that  the  flation  which  sometimes  attends  excessive  '  question. 

the  shape  of  saloons,  dance  haljs,  and  bil-  ‘  ,.p  **p,„.i.encv  of  ‘the  country  .should  be  issues  of  uncovered  paper  money;  it  would  I  - 

hard  room.s,  anti  today  the  curious  hunter  P  j  sound  and  immediately  convertible  enable  any  bank  which  had  the  resources 

can  still  see  the  remains  of  this  once  i-xx’ specie  or  its  equivalent.  It  is  also  to  pledge,  to  secure  an  ample  amount  of  OUR  CUSTOMS  RECEIPTS 

famous  '''■'I''  dismantled  jp^j.-gble"  that  the  currency  sv-stem  should  currency  at  any  season  of  £he  year.  By  HAD  RIG  TNCRPA^F^I 

billiard  tables  and  shacks.  :  Jf -*  free  from  compl'ex  features;  and  abolishing  the  tax  on  excess  issues  it  would  Ix^LKLAt^LS. 

For  >  ear-,  past  miners  and  prospectors  ,  currency  in  common  use  should  be  lessen  the  chances  of  some  backwoods  fin- 

FrlncS'cree^'which’’  wL'’known^  available  in  unlimited  Quantities  or  amounts  ,  ancier  proposing  a  general  tax  on  the  bank 


The  Supreme  Court  finds  that  the  capital 


-As  a  matter  of  fact,  to  issue  beyond  the  stock  was  not  really  decreased  but  that 
capital  would  entail  a  small  loss  upon  the  1,500  shares  were  assigned  to  the  corn- 


while  (lepositing  gold  or  legal  tender  notes  j  show  that  the  capital  stock  was  decreased 
as  security  for  over  issues.  according  to  law  in  such  manner  as  to  re- 

The  plan  would  avoid  the  danger  of  in-  I  lieve  the  corporation  from  the  tax  in 
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CAPITAL  AUTHORIZED . $10,000,000 

CAPITAL  PAID-UP . $  4,958.015 

RESERVED  FUNDS . $  5,958,015 

ASSETS . $58,000,000 


HEAD  OFFICE 

DUNCAN  COULSON 
THOS  F.  HOW  - 


TORONTO,  CAN. 


President 
General  Manager 


STERLING  EXCHANGE 

This  Bank  has  exceptional  facilities  for  the  handling  of  documentary  grain 
and  produce  exchange  drawn  on  Great  Britain  and  the  Continent. 

LETTERS  OF  CREDIT  issued  available  in  all  parts  of  the  World. 
COLLECTIONS  made  on  all  points  in  Canada  and  the  United  States  on  the 
most  favorable  terms  and  remitted  for  promptly. 

SA\TNGS  BANK  DEPARTMENT. — Deposits  received  and  interest  paid  at 
highest  rates. 

.MONTREAL  .MAIN  OFFICE,  Cor.  St.  James  and  McGill  Sts. 

H.  B.  HENWOOD,  JIanager. 

CITY  AND  SUBURBAN  BRANCHES 
Board  of  Trade  Building,  G.  J.  Cuthbertson,  Manager, 

Guy  and  St.  Catherine  Sts.,  E.  H.  Fuller,  Manager, 

Ma'isonneuve,  W.  B.  McCririck,  -Acting  Manager. 

St.  Lawrence  Blvd.,  C.  L.  Parkinson.  Manager, 

Atwater  and  St.  Antoine  Sts.,  A.  W.  Walsh,  Manager 
St.  Lambert,  J.  G.  Terrill,  Sub-Manager, 

Point  St.  Charles. 

110  Branches  throughout  Canada. 


The  Royal  Bank  of  Canada 

INCORPORATED  1869 

Capital  Paid-up .  $7,800,000 

Reserve  and  Undivided  Profits .  $9,000,000 

Total  x4ssets  . $120,000,000 

HEAD  OFFICE,  MONTREAL. 

188  Branches  in  Canada  and  Newfoundland 
Twenty-three  Branches  in  Cuba,  Porto  Rico  and  Dominican  Republic. 

BRITISH  WEST  INDIES. 

B.AH.AM AS— Nassau;  BARBADOS— Bridgetown;  JAM AIC.4— Kingston; 
TRINIDAD — Port  of  Spain  and  San  Fernando 


LONDON,  ENGLAND 
2  Bank  Bldgs.,  Princes  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Sts. 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS 
SAVINGS  DEPART.MENT  AT  ALL  BRANCHE.S. 


INCORPORATED  1889 


CAPITAL 

RESERVE 


$500,000.00 

$200,000.00 


Our  Booklet  on  Will#  contain#  interesting  and  valuable  inforaiation. 
It  will  be  sent  on  application. 

DIRECTORS: 

H.  S.  Holt,  Pres.  N.  Curry  Hugh  Patou 

Robt.  Archer,  Vice-Pres.  Hon.  R.  Dandurand  £,  L.  Pea$e 

Sir  W.  M.  Aitken.  M.P.  Geo.  E.  Drummond  Redmond 

J.  E.  Aldred  T.  J.  Drummond  c  w  p 

A.  J.  Brown.  K.C.  F.  P.  Jones 
Fayette  Brown  Wm.  Molssn  Maepherson  ”  •  “* 

Geo.  Caverhill  C.  E.  Neill  A.  Haig  Sims 

V.  J.  Hughes  ...  Manager 

142  Metre  H)ame  Street  UHlest 


LONDON  STOCK  VALUES.  COAL  NEAR  TRURO, 


which  so  many  millions  were  extracted  in 

^^The° surrounding  ground  is  being  staked  'vithoutTimit  as  o’"  for7x7ess  j  crang7rhow ‘a ''decrease“forthe“month”of 

a®  fq®t  a®  man  and  borso®  pan  rncpb  a  sufficiency  of  cuiiencj  provided  by  the  for  $o  and  $10  when  they  had  reached  the  issues  by  the  banks  makes  no  mention  of  :  ,  ,  po®  ooo  noo  i  .  n  >?  ..x.. 

from  Revelstoke  which '^i®*' the  neare-tSitv  banks  themselves.  But  that  solution  of  limit  of  their  paid-up  capital.  It  would  be  Government  bonds.  The  United  States  of-  I  £25,238,000,  equal  to  0.7  P"  cent. 

’ _ s  ne  nearest  city .  problem  would  not  meet  with  universal  ,  slightly  cheaper  to  pay  out  Dominion  notes,  fers  a  striking  illustration  of  the  evils  at-  I  The  decrease  in  Americans  was  £3,880,000, 

1>T?  A  TYTX’'/^  TirMi  A/f  *  vr  approval.  There  are  many  who  think  the  as  the  Dominion  Treasury  would  have  to  tending  the  w’orking  of  a  bond  secured  cur-  I  or  1.0  per  cent.,  while  South  African  shares 

KriADlxN  l-7  r  Dxv  31AY,  privileges  of  note  issue  now  enjoyed  bj’  ,  bear  the  cost  of  printing  its  own  notes.  r<>ncy',  and  Canada  will  do  well  to  avoid  decreased  £1,295,000,  or  1.8  per  cent.  Bri- 


power  of  the  banks.  If,  for  example,  all 
chartered  banks  were  allowed  to  issue  notes 


ssen  the  chances  of  some  backwoods  fin-  Aggregate  Amounts  of  387  Securities  Dealt  A  valuable  find  of  coal  is  reported  in 

icier  proposing  a  general  tax  on  the  bank  Canadian  Customs  revenu<«  for  June  was  in  During  June  Show  Decrease  of  Colchester  county.  Nova  Scotia.  John 

ite  currency.  And,  lastly,  it  would  make  (  $8,973,246,  as  against  $6,757,666  in  the  cor-  $101  000  000  Power,  who  has  been  operating  for  the 

Canadian  ,  responding  month  of  1911  an  increase  of  *  Stellarton  Coal  Company,  between  Stewi- 

rrency  solid  and  durable.  |  32  per  cent.  The  receipts  for  thrcj  months  i  jt-  v  xj  j  j 

v-rti-T  n  TUIC  /-’TDC-I’T  A-TT/MX-  r,  4  ,  |  werc  $26,534,320,  an  incrcasc  of  $4,000,000.  I  The  London  Bankers’  Magazine  says  acke  and  Truro,  has  found  a  good  seam 

\OLLD  THIS  CIRCULATION  PAY.  - - -  ,  — _ '|  that  the  aggregate  values  of  387  securi-  of  coal  about  two  miles  from  Truro.  A 

It  is  just  possible  that  some  of  the  banks  |  Dominion  note  issues.  It  will  be  noticed  j  ties  dealt  in  on  the  London  Stock  Ex-  number  of  claims  are  being  taken  up. 


a  decrease  for  the  month  of 


CALLINGHAM,  BROWN  &  CO. 
Messrs.  Callingham,  Brown  &  Co.,  char- 


■pjT.,  4  ■%*  1  approval.  There  are  many  who  think  the  as  the  Dominion  Treasury  would  have  to  tending  the  working  of  a  bond  secured  cur-  I  or  1.0  per  cent.,  while  South  African  shares  .  j  x  x  ’  xu  x 

KLADING  F(.)R  MAY.  privileges  of  note  issue  now  enjoyed  by  ,  bear  the  cost  of  printing  its  own  notes.  |  rency,  and  Canada  will  do  well  to  avoid  decreased  £1,295,000,  or  1.8  per  cent.  Bri-  accountants,  announce  that,  in  con- 

-  the  banks  are  extensive  enough.  And,  be-  So  the  new  $5  notes  of  the  Dominion  Gov- i  treading  in  the  United  States’  footsteps.  tish  and  Indian  funds  decreased  £10,377,-  junction  with  .Messrs.  Webb,  Read  & 

Tv,»  4.04.  -r,.,  .1  ‘  -'ides,  the  associated  banks  would  certainly  ,  ernment  would  perhaps  be  in  demand  and  There  is  some  complaint  among  the  000,  or  1.5  per  cent.,  and  home  rails  de-  Hegan,  of  Winnipeg,  Vancouver,  Calgary 

me  statement  01  earnings  and  expenses  at  assuming  the  responsibility  for,  an  increase  in  the  Dominion  notes  in  gen-  banks  about  the  unequal  benefits  of  the  creased  £10,377,000,  or  1.5  per  cent.  For-  a-a  Edmonton  thev  have  recentlv  onened 

of  the  entire  Reading  system  for  ^lav'  unlimited  note  issues  by  new  or  weak  bank-  ;  eral  circulation  among  the  public  might  mutual  guaranty  of  note  issues,  and  it  is  eign  government  funds  are  £2,834,000,  or  ^  .5^. 

follows: —  ing  institutions.  The  right  of  ncite  issue  be  effected  without  displacing  the  bank  stated  that  even  yet  some  banks  follow  the  0.3  per  cent,  higher.  |bmparisons  follow:  “ices  at  oib  Dominion  t,xpress  Building, 

1912.  1911.  1910.  free  from  tax  up  to  paid-up  capital  con-  notes.  The  Dominion  notes  now  in  circula-  objectionable  practice  of  paying:  a  commis-  Aggregate  value  of  387  re-  James  street,  Montreal,  under  the  per- 

ay  net...  $562,567  $1,699,839  $1,961,638  stitutes  a  generous  privilege.  Any’  bank  tion  among  the  public  amount  to  approxi-  sion  to  agents  for  circulating  their  notes.  presentative  securities  on  sonal  supervision  of  Mr.  E.  James  Ben- 


St.  James  street,  Montreal,  under  the  per¬ 
sonal  supervision  of  Mr.  E.  James  Ben- 


May  net...  $562,567  $1,699,839  $1,961,638  stitutes  a  generous  privilege.  Any’  bank  tion  among  the  public  amount  to  approxi-  sion  to  agents  for  circulating  their  notes.  presentative  securities  on  sonal  supervision  of  Mr.  E.  James  Ben- 

Chg  &  tax.  868,230  888,660  899,971  may’  increase  its  issue  power  by  in-  mately  $18,000,000.  Under  an  arrange-  This  practice^  was  made  notorious  by  the  j  June  20,  1912  . £3,588,531,000  nett,  fellow  of  the  institute  of  Chartered 

May  def..  305,682  *811,178  *1.061,688  i  creasing  its  paid-up  capital.  Although  ment  of  this  kind  the  amount  would  pro-  I  Central  Bank  of  Canada,  which  failed  over  Aggregate  value  of  387  re-  Accountants  in  England  and  Wales. 

11  mos  ne*.  16,734.312  17,084,377  19,143,416  such  increase  of  paid-up  capital  of  the  bably  increase  steadily;  and  it  would  only  20  rears  ago  in  Toronto.  However,  it  is  presentative  securities  on  The  firm  has  amalgamated  with  Messrs 

Chgsdrtax  9,550,750  9,775,265  9,899,681  banks  may  not  keep  pace  with  the  increase  ,  be  a  question  of  time  before  the  amount  difficult  to  see  how  the  question  of  the  May  20,  1912  .  3,613,769,000  Webb,  Read  &  Hegan,  and  the  business  will 

11  mos  sur.  7,183,562  7,309,111  9,243,734  i  in  the  currency  requirements  of  the  coun-  |  would  be  large  enough  to  warrant  a  fur-  mutual  guaranty  of  the  bank  notes  can  be  -  be  conducted^l^er  the  name  of  Webb 

*Surplus.  1  try,  it  is  certain  that  if  Canadian  pros-  ther  raise  in  the  uncovered  portion  of  the  reopened  now,  Dt'rease .  £25,238,000  Read,  Hega^^Blingham  &  Co. 


itgregate  value  of  387  re-  Accountants  in  England  and  Wales, 

presentative  securities  on  The  firm  has  amalgamated  with  Messrs. 

May  20,  1912  .  3,613,769,000  Webb,  Read  iS:  Hegan,  and  the  business  will 


-  be  conducted. 

Dt'rease .  £25,238,000  Read,  Hegaa 


der  the  name  of  Webb, 
llingham  &  Co, 
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THE  BUSINflSS  OUTLOOK. 

We  are  now  at  that  point  in  our  annual 
cycle  when  we  can  tell  with  considerable 
accuracy  what  the  maximum  possible  crop 
of  cereals  in  Canada  for  the  cominp  autumn 
may  amount  to,  while  still  in  the  complc- 
test  ipnorance  as  to  what  deductions  may 
be  made  from  that  maximum  in  the  actual 
returns.  The  maximum  depends  upon  the 
acreape  of  pround  under  seed  and  the  way 
in  which  it  pOt  its  start;  and  by  Dominion 
Pay  the  information  upon  those  points  is 
pretty  full.  The  deductions  depend  upon 
many  thinps— droupht,  early  frost,  excess¬ 
ive  moisture,  lack  of  sunshine,  lack  of 
labor,  lack  of  transportation — which  may 
develop  between  now  and  the  final  parner- 
inp.  Hence  it  is  that  from  Dominion  Day 
onwards,  while  forecasts  become  less  and 
less  speculative,  they  usually  become  al.-^o 
less  and  less  pipantic. 

Expert  opinion  in  the  West  is  inclined 
this  year  to  the  view  that  while  the  possible 
maximum  is  enormously  in  excess  of  last 
year’s,  it  is  more  than  usually  liable  to 
deduction.  Forty  per  cent,  of  the  old  land 
in  Saskatchewan  and  .Alberta  was  this  year 
sown  in  stubble,  after  a  wet  sprinp  which 
precluded  effective  burninp-off,  and  this 
means  an  excessive  amount  of  stubble 
plouphed  under  into  the  soil.  Such  land 
is  loose  and  fiuick-dryinp,  requirinp  not 
only  more  moisture  than  pbre  earth,  hut  j 
moisture  more  repularly  applied.  The  wea-  i 
ther  since  seedinp  has  not  been  repular:  j 
it  has  consisted  of  heavy  rains  followed  : 
latterly  by  a  period  of  hot  sun,  and  some  i 
of  the  stubble  land  is  reported  as  caked 
and  crackinp,  so  that  the  moi.sture  escapes. 
It  is  clear  that  the  chances  of  pettinp  a 
full  maximum  crop  from  such  land  are  at 
best  precarious,  a  matter  not  to  be  judped 
until  the  prain  is  fairly  mature.  .Another 
risky  part  of  the  wheat  crop  is  that  which 
was  enfeeWed  by  chilly  weather  at  the 
start,  and  now  has  less  resistence  to  ex¬ 
cessive  heat.  Reasonably  lucky  weather 
hereafter  would  prevent  any  of  these  dan- 
pers  from  materiali.'inp;  but  the  fact  re¬ 
mains  that  the  crop  outlook  is  a  little  more 
.speculative  than  usual.  On  the  other  hand, 
one  source  of  peneral  risk  is  much 
lessened;  seedinp  was  unusually  early,  and  j 
there  is  little  chance  of  frost  interveninp 
before  the  harvest. 

The  acreape  is  preatly  increased  over 
that  of  last  year;  wheat  by  8  per  cent., 
oats  by  11  per  cent.,  barley  by  15  per  cent., 
and  flax  by  25  per  cent.,  and  the  most  con¬ 
servative  estimate  could  hardly  predict  a 
total  crop  worth  less  per  acre  than  that 
of  last  year.  Conditions  in  the  world 
market  are  favorable,  Britain  and  France 
Toeinp  both  injuriously  affected  by  weather, 
and  the  rest  of  Europe  fair  but  backward. 
There  is  thus  every  reason  to  .suppose  that 
the  West's  consumptive  power,  whose  fluc¬ 
tuations  larpely  determine  business  pros¬ 
perity  in  this  country,  will  be  much  larper 
than  after  the  last  crop.  Eastern  wheat 
suffered  severely  from  the  wet  sprinp,  and 
so  did  potatoes,  floodinp  havinp  been  un¬ 
usually  extensive;  but  dairy  products  and 
most  fruits  are  doinp  very  well.  The  East¬ 
ern  farmer  will  be  about  as  pood  a  buyer 
as  usual. 

The  other  source  of  business  prosperity 
in  this  Dominion,  the  concurrent  influx  of 
new  population  and  new  capital,  will  un¬ 
doubtedly  continue  without  respite  or  re¬ 
laxation  for  a  long  time  to  come.  Indeed 
it  is  difficult  to  conceive  of  anything  now 
which  could  stem  that  tide  very  suddenly 
or  very  effectually.  We  are  often  warned 
against  scaring  away  British  cap  tal  or 
British  immigration.  The  former  might 
conceivably  be  frightened  off  from  some 
specific  field — say  Porcupine  or  West¬ 
ern  real  estate — by  some  of  our  more 
amazing  flotations,  just  as  the  latter 
might  be  frightened  away  from  some 
specific  district  by  a  catastrophe  or  by  un¬ 
just  treatment.  But  it  is  impossible  to 
imagine  the  awakened  interest  of  the 
British  capitalist  and  the  British  working-  I 
man  being  seriously  alienated  from  Can¬ 
ada  by  anything  but  the  .slow  development 
of  a  newer  interest  in  son.ething  else;  and 
we  expect  to  keep  Canada  quite  the  m" 
interesting  place  in  the  world  for  a  pood  I 
many  years  yet.  ] 

- — —  j 

Don’t  the  straphangers  of  Rio  de  .laneiro 
ever  say  anything?  Or  is  there  nobody  in  . 
Canada  who  understands  profanity  in  Span-  ' 
ish?  ! 


GROWING  PAINS. 

There  is  a  pood  deal  of  nagging  heard 
from  the  West  these  days.  Some  of  it  is 
excusable  and  some  of  it  is  not;  a  little  of 
it  is  logical,  and  most  of  it  is  not.  States¬ 
men  of  both  parties  have  recognized  quite 
frankly  that  the  West  has  grievances;  the 
plan  devised  by  one  party  for  remedying 
them  did  not  appeal  to  the  electorate,  and 
the  other  party  has  not  yet  matured  its 
plan,  though  its  kindly  disposition  has  been 
most  convincingly  shown  in  the  refusal  to 
impose  any  new  duties  at  th^^st  session 


1  of  Parliament  and  in  the  cement  conces¬ 
sions.  Under  the  circumstances  it  is  a  pity 
that  the  West  does  not  cease  napping  the 
East  for  a  while  and  devote  itself  strictly 
to  business  until  tariff  and  transportation 
measures  are  again  on  the  carpet. 

In  another  column  we  give  some  account 
of  the  latest  Western  grievance,  against 
j  the  steel  rail  plants  a.  J  their  protection. 

The  grievance  is  not  that  the  steel  rail 
I  plants  enjoy  protection,  hut  that,  enjoying 
j  it,  they  do  not  instantly  enlarge  their 
j  capacity  year  by  year  so  that  no  matter 
1  how  swift  the  increase  may  be  in  the  coun- 
I  try's  demands  they  may  always  be  able  to 
I  supply  every  ton  demanded.  Not  long  ag 
'  the  West  was  campaigning  bitterly  against 
I  the  Eastern  banks,  which  were  accused  of 
I  every  crime  from  starving  the  Western 
'  farmer  to  using  the  money  of  Canadians 
,  to  help  the  .stock-exchange  operations  of 
I  .Morgan  and  Rockefeller,  all  because  they 
keep  .a  large  proportion  of  assets  in  the 
I  most  liquid  form  known  to  banking  .science 
1  —that  of  call  loans  in  a  foreign  market— 

I  and  refuse  to  accept  the  real  estate  valua- 
\  tions  of  Western  boomsters  as  a  proper 
I  ba.'is  for  loaning  values.  In  a  short  time  we 
.-hall  again  be  hearing  the  annual  anathema 
against  the  railway,-  and  equipment  com¬ 
panies,  followed  by  the  annual  cursing  ot 
!  East-owned  coal  companies. 

;  What  the  West  is  really  suffering  from 
is  growing-pains,  an  uncomfortable  but  not 
fatal  disorder  for  which  there  is  little  to 
be  done  but  grin  and  bear  it.  When  the 
West  was  not  growing  and  was  not  pros¬ 
perous  we  never  heard  about  any  of  these 
thinps. 

Boards  of  Trade  west  of  Winnipeg  are 
about  to  hold  a  convention  and  discuss  the 
effect  of  the  opening  of  the  I’anariia  Canal. 
Effect  on  what?— I’rice  of  suburban  lots? 

THE  REt.INA  .STOR.M. 

Much  sympathy  has  neen  expressed 
throughout  Canada  iluring  the  week  with 
the  beautiful  capital-city  of  Saskatchewan 
in  the  loss  of  life  and  property  that  it  has 
suffered  from  the  violent  storm  of  Sunday. 
In  that  sympathy  the  Financial  Times  joins 
'  most  unreservedly.  I  he  loss  of  life  is 
i  especially  to  lie  deplored,  that  is  irrepar- 
'  able.  Universal  sympathy  will  go  out  to 
;  the  .-ufferer.-.  It  i.-  not  to  be  imagined, 
j  however,  that  the  continuous  develop- 
I  ment  and  progress  of  Repina  will 
j  be  affected  in  the  slightest  d.gree 
j  by  the  c.alamity.  Our  solid  Western 
I  cities  are  not  of  th;it  kind  of  stuff. 

;  .Most  of  the  buildings  destroyed  are  the 
1  comfortable  resi<lences  of  well-to-do  citi¬ 
zens;  and  considering  how  rapidly  wealth 
progresses  in  Saskatchewan  it  is  emin¬ 
ently  probable  that  most  of  those*  citizens 
were  already  thinking  of  building  larper 
aiifl  more  sumptuous  mansions  than  those 
which  they  fancied  sufficient  in  the  early 
years  of  this  century.  The  destruction  of 
their  old  homes  simidy  gives  the  owners 
a  fresh  method  of  .spending  that  wealth 
whose  proper  employment  is  one  of  the 
chief  puzzles  of  the  successful  M’esterncr. 

The  only  pcj-manent  econmnic  result  that 
seems  likely  to  proceed  from  the  calamity 
is  that  it  offers  an  opening  to  any  insurance 
company  which  will  add  a  wind-storm 
clause  to  its  fire  policies  without  too  large 
j  an  increase  of  premium.  It  is  useless  to 
disguise  the  fact  that  the  Ganadian  dis¬ 
tricts  adjacent  to  the  .American  prairie 
states  are  liable  (though  fortunately  in  a 
greatly  mitigated  degree)  to  the  same  dis¬ 
tressing  exhibitions  of  meteorological  bad 
temper;  there  is  nothing  in  the  nature  of 
the  19th  parallel  of  latitude  or  in  the 
Canadian  tariff  to  prevent  it.  It  is  bad 

advertising,  though  doubtless  good  journal¬ 
ism,  to  describe  them  as  cyclone.s — a  word 
which  has  an  extremely  alarming  sound  in 
European  ears,  and  which  we  shouhl  much 
like  to  see  eliminated  from  Canadian  news 
despatches. 

Canadian  cities  probably  would  not  mind 
paying  four-and-a-half  per  cent,  for  their 
loans — they  can  afford  it — if  it  were  not 
for  the  insulting  remarks  of  the  critics  who 
call  them  shiftles.^  vagabonds  and  wasters 
of  credit  every  time  they  borrow. 

THE  FRENtll  LANGUAfiE. 

Mr.  Bourassa,  in  a  much-acclaimed  and 
very  brilliant  speech  at  the  Congress  of 
the  French  Language  at  Quebec,  has  been 
warning  this  country  against  the  peril  of 
.Americanization  by  the  insidious  means  of 
the  English  language,  against  which  he  re¬ 
gards  a  solid  French-speaking  element  in 
the  population  ns  the  best  i)o.ssible  bul¬ 
wark.  He  finds  the  West  more  .American 
and  less  British  than  the  East,  Toronto 
than  Montreal,  IMontrcal  than  Quebec.  It 
is  a  very  novel,  interesting  and  appealing 
argument,  and  is  not  at  all  academic,  being 
put  forward  in  defence  of  the  proposal  that 
French  should  be  recognised  as  an  official 
language  not  only  in  Quebec,  but  all  over 
the  Dominion. 

j  There  are  two  kinds  of  Americanization, 
spiritual  and  political;  and  Air.  Bourassa 
may  b?  confusing  them  slightly.  Alost 
Canadians  would  see  little  to  deplore  in  a 
considerable  leavening  of  Canada  with  the 
I  -American  business  spirit,  which  is  simply 
]  the  aggressive,  confident,  untrammeled 
spirit  of  a  new  continent,  developed  earlier 
and  more  fully  in  the  United  States  than 
here,  because  they  were  earlier  than  we  in 
entering  into  the  fruits  of  their  natural 
j  heritage.  It  is  doubtless  most  true  that 
I  if  we  generally  or  largely  spoke  French  we 
should  be  less  likely  to  acquire  that  spirit; 
we  should  then  be  much  in  the  position  of 
j  the  Spanish-.American  peoples,  who  are 
I  likewise  protected  from  “  Americanization  ” 
by  their  language,  and  who  have  the  plea- 
I  sure  of  seeing  all  their  great  undertakings 
j  carried  on  for  them  (afid  the  profits  thereof 
I  appropriated)  by  Anwiean  and  Canadian 
I  corporations. 

i  If  the  Americanization  to  which  Air. 
i  Bourassa  refers  is  political,  if  it  consists  in 
a  disposition  to  adopt  a  republican  form 
of  government  or  to  submit  to  the  govern¬ 
ment  of  (Washington,  rtve  think  he  is  not 


rnly  mistaken,  but  very  ill-advised  in  draw- 
ing  an- invidious  comparison  between  West 
and  East,  Toronto  and  Quebec.  There  is, 
we  believe,  just  as  little  of  that  disposition 
among  the  farmers  of  Manitoba  and  Al¬ 
berta  as  among  those  of  Bonaventure 
County,  and  among  the  storekeepers  of 
Toronto  as  among  those  of  St.  Roch.  And 
we  cannot  see  enough  to  worry  about  in 
j  either  place. 

j  Congratulations  to  Regina  upon  her 
j  cha»’e  to  be  the  first  “  City  Beautiful  ”  of 
j  the  West. 

I  In  the  revised  version  of  “  Charley’s 
:  Aunt  ”  it  now  reads,  “  where  the  melons 
!  come  from.” 

I  Regina  is  appealing  for  workers.  If  it 
:  had  been  money,  now;  but  workers  are  the 
one  thing  that  no  other  part  of  Canada  can 
affoi'd  to  give. 

There  are  moments  when  the  Canadian 
!  West  sounds  something  like  a  Nebra.ska 
without  a  Bryan — if  one  can  imagine 
Nebraska  without  Bryan  sounding  like  any- 
I  thing. 

! _ 

I  It  was  our  forty-fifth  Dominion  Day.  In 
I  five  years  we  shall  be  celebrating  our  fif¬ 
tieth  Dominion  Day,  and  what  the  Financial 
j  Times  wants  to  know  is:  What  are  we 
j  going  to  do  about  it? 

I  ■  ■ - 

Canada  grants  little  more  under  the  West 
Indian  Agreement  than  she  did  under  the 
Preferential  Tariff,  and  in  some  cases 
rather  less.  Either  the  West  Indian  Com¬ 
missioners  were  deeply  moved  by  senti¬ 
ment,  or  else  they  had  a  pretty  lively  hint 
that  something  was  going  to  happen  to  the 
Preferential  Tariff. 

Air.  R.  L.  Barry,  who  comes  from  Alin- 
neapolis,  will  he  sole  commissioner  of  the 
j  .Manitoba  state-owned  telephone  service.  If 
j  Air.  Barry  can  lock  his  office  door  and  stuff 
his  official  ears  against  the  demands  of  the 
Alanitobans  who  think  that  public  owner¬ 
ship  means  free  service  or  the  next  thing 
j  to  it,  he  will  be  a  success. 

j  Funds  devoted  to  municipal  purposes  are 
I  hugely  unproductive,  observes  a  contem- 
I  porary,  taking  the  usual  whack  at  the  un¬ 
fortunate  borrowin,g  municipality.  Sure 
they  are.  If  invested  ip  parks  they  pro¬ 
duce  nothing  but  public  health  and  content¬ 
ment;  in  libraries,  public  instruction;  in 
street  paving,  quicker  public  transit;  in 
slum  removal,  health  and  morality.  A  truce 
to  this  importunate  borrowing;  the  fac¬ 
tories  need  the  money. 

Canadian  insurance  companies,  accord¬ 
ing  to  the  Financi.al  Times’  bond  expert, 
have  offered  the  most  effective  resistance 
to  the  downward  trend  of  municipal  bonds, 
by  acquiring  large  quantities  of  them  to 
replace  their  diminished  consoLs.  Insur¬ 
ance  companies  are  among  the  few  pur¬ 
chasers  having  any  intere.st  now  in  gilt- 
edged  securities,  which  is  one  excellent 
reason  why  province.s  and  municipalities 
should  treat  them  a  little  more  kindly. 

The  announcement  that  a  new  firm  of 
architects  has  ben  appointed  to  eliminate 
the  “  friction  ”  over  the  Alontreal  Post 
Office  reconstruction  work  is  glad  news.  In 
all  the  long  years  of  that  extraordinary 
piece  of  departmental  enterprise,  there  has 
been  but  one  ray  of  light  in  the  depressing 
scene,  and  that  was  the  efficiency  and 
cheerfulness  with  which  the  post  office 
staff  themselves  have  carried  on  the  ever 
increasing  work  of  the  nation’s  greate.st 
post  office  under  the  most  heart-breaking 
difficulties. 

The  nomination  of  Woodrow  AVilson  puts 
an  end  to  any  prospect  of  a  “  Progressive  ” 
rebellion  in  the  Democratic  party,  and 
therefore,  presumably,  to  any  chance  of 
Col.  Roosevelt  appealing  to  the  electors 
with  a  campaign  designed  to  rally  the  dis¬ 
satisfied  of  both  partie'  The  issue  will 
I  now  depend  largely  on  the  ability  of  the 
Republican  party  to  mend  the  cracks  left 
I  by  its  recent  upheaval  of  factionism.  On 
a  straight  party  division,  in  a  time  of 
j  tolerable  prosperity  (and  things  are  look- 
I  ing  better  every  day  in  a  business  sense), 

I  the  Republicans  should  have  a  substantial 
advantage. 

It  is  reported  that  industrious  efforts 
are  being  made  to  terrify  the  West  Indian 
colonies  into  repudiating  the  Canadian 
agreement,  by  representing  the  terrible 
things  that  will  be  done  to  them  by  the 
United  States  if  they  accept  it.  It  is  quite 
ea.sy  for  a  silver-tongued  oratSr  employed 
by  .American  exporters  to  draw  a  picture 
of  the  way  the  American  people  will  rise 
up  in  wrath  and  penalize  West  Indian  pro¬ 
ducts;  but  it  would  be  a  very  different 
thing  to  get  the  American  people  to  do 
any  such  rising,  and  we  hope  the  West 
Indians  will  not  forget  it.  The  things 
which  the  West  Indies  send  to  the  United 
States  are  things  very  essential  to  com¬ 
fortable  living,  which  cannot  be  quite  as 
readily  secured  from  any  other  place;  and 
the  American  public  is  in  no  mind  to  put 
one  more  addition  on  the  cost  of  living, 
ju.st  because  a  few  American  business  men 
are  annoyed  with  the  islanders  for  run¬ 
ning  their  own  affairs  in  their  own  way. 

KILLING  CAPITAL. 

In  a  statement  given  out  at  Minneapolis, 
President  Edmund  Pennington,  of  the  Alin- 
neapolis,  St.  Paul  &  Soo  Railway,  says 
that  the  Soo  Line  will  not  build  another 
mile  of  road  in  Wisconsin,  nor  at  any 
future  time,  so  far  as  he  can  foresee.  Con¬ 
dition  of  public  mind  in  Wisconsin  is  such, 
in  consequence  of  political  agitation  against 
corporations,  that  capital  is  being  driven 
from  that  state.  Railroads  are  harrassed 
more  in  Wisconsin)  than  in  any  other  state, 
and  as  a  result  no  further  capital  is  going 
in.  The  people  of  Wisconsin  themselves, 
says  Air.  Pennington,  do  not  realize  what 
is  going  on,  and  the  state  is  stagnant  and 
I  losing  in  population  and  wealth. 


T.  K.  D’s  COLUMN 


Hollinger  statistics,  in  prospect,  are  al¬ 
most  staggering  in  their  potentialities  for 
shareholders.  In  the  course  of  a  few’  davs 
the  company  will  be 
FIGURES  THAT  dropping  forty  stamps 
STAGGER  US.  — thirty  are  already  at 

work.  It  is  estimated 
that  the  forty  stamps  will  treat  250  to  300 
tons  per  day,  and  that  the  ore  will  run 
from  §20  to  §40  a  ton. 

Now  let  us  take  the  minimum  in  each 
case — 2.50  tons  and  §20  net  per  ton.  That 
gives  us  §5,000  per  diem.  Taking  300  work¬ 
ing  days  (though  stamps  do  not  respect  the 
Sabbath),  and  we  have  an  annual  net 
revenue  of  §1,500,000.  What  the  aggregate 
will  be  on  a  300-ton  and  §40  basis  I  cannot 
say,  and  I  positively  refuse  to  work  it  out 
to  a  vulgar  fraction.  The  lower  estimate 
should  suffice. 

I  am  anxiously  awaiting  the  result  of 
the  Alontreal  City  Council’s  meditation  over 
the  advi.sability  of  promoting  and  operating 
a  municipal  bank.  It 
01  R  CITY  will  be  interesting  not 

HALL’S  B.ANK.  only  to  Canadian  finan¬ 
ciers,  but  to  the  bank¬ 
ing  world  at  large,  to  observe  how  the  in¬ 
stitution  will  lend  money  at  3 ‘4  per  cent, 
to  the  City-Council,  and  pay  depositors  for 
that  .same  money  the  contemplated  4  per 
cent. 

I  do  not  claim  that  it  cannot  be  done,  if 
the  massed  intellect  of  the  Council  con¬ 
centrates  on  the  matter;  though  I  may  be 
pardoned  for  a  natural  curiosity  as  to  how 
it  will  be  da(ne. 

;  The  only  people  who  seem  to  benefit  by 
^  the  operations  of  the  Chambers-Ferland 
Alining  Company  are  the  paid  employees 
and  the  Ontario 
ROA'.ALTIE.S  FRO.M  Government.  Whe  i 
.SAl.M.l.  PROFITS.  a  company  finds  dif¬ 
ficulty  in  making 
ends  meet,  it  might  be  a  graceful  conces- 
.sion  on  the  part  of  the  Government  to 
withdrawn  its  bounty  charges.  As  it  is,  ths 
Government  is  benefiting  at  the  expense  of 
I  the  .shareholders. 

There  is  no  end  to  the  number  of  prac¬ 
tical  illustrations  demonstrating  the  great 
I  wave  of  prosperity  in  this  our  fair  Dom¬ 
inion.  One  which 
ROADM.AKING  came  to  my  notice 

EXTRAORDINARY,  during  the  recent 
general  holiday  is 
quite  worth  recording.  .At  Ro.semere,  on 
the  C.  P.  R.  St.  .Agathc  line,  is  a  road  that 
ha.s  been  “  macadamised  ”  with  that  very 
essential  and  very  expensive  household 
commodity-coal.  For  several,  iiundred  feet 
there  is  a  surface  layer  of  the  precious 
commodity  which  we  in  the  cities  scrape 
and  horde  throughout  the  winter  months. 
How  it  happened  nobody  seems  to  know, 
though  the  story  goes  that  there  was  a  big 
pile  of  coal  at  the  railway  station,  and  dur¬ 
ing  extensive  alterations,  including  the  fill- 
ing-in  of  irregular  ground,  the  contractors 
decided  that  it  would  be  cheaper  to  dump 
I  the  “  filling  ”  over  the  coal  than  to  move 
I  the  stuff.  A  patriotic,  not  to  say  indus- 
i  trious  citizen,  thought  otherwise,  and 
j  promptly  set  to  work  drawing  the  coal 
I  away  from  the  spot.  The  thought  of  utiliz¬ 
ing  the  .several  tons  of  coal  to  generate 
heat  or  power  evidently  never  entered  his 
mind.  He  simply  built  a  roadway  to  his 


I  house  and  used  the  surplus  supply  on  the 
main  thoroughfare.  I  understand  that  the 
process  is  excellent  for  road  building,  and 
can  be  recommended  to  the  Alontreal  Alder- 
^  men  when  the  supply  of  Scoria  runs  short. 

I  Shareholders  of  Twin  City  Rapid  Transit 
I  Company  are  extremely  puzzled  as  to  why 
I  the  common  stock  of  that  company  remains 
I  so  utterly  inert  the  while 

j  TWIN  CITY  securities  of  similar  com- 
TR.ACtlON  CO.  panics  have  made  rich 
1  profits,  in  market  appre- 

j  ciation,  for  their  fortunate  holders.  It  is 
I  true  that  Twin  City  stock  has  had  a  few 
points’  rise  in  the  past  few  weeks  and  is 
I  now  quoted  at  about  199,  but  what  is  that? 

I  they  ask.  The  lowest  quotation  during  the 
entire  year  of  1911  was  104,  and,  therefore, 
shareholders  are  beginning  to  think  that 
something  must  be  amiss  with  a  public 
'  utility  stock  which  is  listed  on  the  Canadian 
I  markets  and  cannot  appreciate  more  than 
'  five  points  in  a  twelve-months  period  of 
I  general  advances  in  market  values.  It  is 
j  a  rea.sonable  attitude,  though  the  reason 
i  for  the  lack  of  improvement  is  not  easy  to 
find.  The  company  is  operating  under  most 
satisfactory  conditions;  earnings  are  in¬ 
creasing  rapidly;  the  courts,  many  months 
ago,  cleared  up  many  points  of  difference  on 
franchise  matters,  and  the  administration 
is  on  good,  sound  lines,  as  indicated  by  the 
fact  that  a  sum  of  no  less  than  §3,000,000 
has  been  taken  out  of  earnings,  during  the 
!  past  five  years,  and  appropriated  on  behalf 
I  of  renewals.  The  district  over  which  the 
big  system  operates  is  growing  in  financial 
and  business  importance,  and  altogether 
everything  is  decidedly  favorable  from  the 
i  stockholders’  point  of  view — excepting  the 
:  market  price  of  the  company’s  stock. 

The  only  .solution  I  can  offer  for  the  slow 
movement  is  the  influence  the  New  York 
market  has  on  the  stock.  Though  Canadian.-, 
hold  a  considerable  proportion  of  Twin  City 
stock,  there  is  a  very  large  holding  in  the 
States,  and  United  States  holders  may 
possibly  be  a  mill-stone  around  the  neck 
'  of  every  advance  movement.  Canadian 
I  holders  are  not  inclined  to  sell  on  every 
j  slight  advance,  but  the  general  market 
:  situation  in  the  States  might  easily  account 
'  for  the  liquidation  of  stock  at  that  point. 

'  We  have  been  educated  to  look  for  ten  and 
i  twenty  point  advances  in  all  stocks  listed 
i  on  our  markets,  but  a  two  point  rise  in 
!  New  A'ork  will  bring  a  flood  of  liquidation 
j  that  would  damp  the  ardour  of  the  most 
I  buoyant  bull  operator. 

I  Soo  Line  common  is,  I  believe,  in  much 
I  the  same  position.  .A  general  upward  trend 
j  in  Wall  Street  would  most  assuredly  carry 
I  Twin  City  ami  Soo  up  to  a  level  not 
!  touched  in  two  or  three  years, 
i  The  latest  available  earning.s  on  Twin 
j  City  are  for  five  months  of  the  company’s 
;  fiscal  year.  This  report  show.s  a  surplus 
of  §808,554  available  on  the  common  stock, 
compared  with  §797,609  for  (he  correspond¬ 
ing  period  of  1911.  Gro.ss  increased  by 
§133,000  and  net  increased  by  about  §22,- 
000,  indicating  a  slight  gain  in  the  oper¬ 
ating  ratio,  which  was  53  per  cent,  in  the 
I  current  iieriod  against  51  per  cent,  a  year 
’  ago.  In  the  company’s  laM  fiscal  year  there 
•  was  over  §l,000,(i00  in  exces.s  of  dividends, 

;  and  as  heavy  gains  in  gross  earnings  are 
expected  during  the  summer  months,  the 
surplus  over  dividends  this  year  will  give 
the  directors  ample  justification  for  a  more 
j  liberal  policy  towards  shareholders. 


ANSWERS  TO  CORRESPONDENTS 


The  Financial  Times*  Information  Bureau  is  j 
placed  at  the  dispo.«al  of  our  readers  uithoiit 
cost.  Any  <iiiestion  relating  to  Canadian  * 
securities*  lu’compaiiied  by  the  bona  fide  naiii  j 
of  the  enquirer*  uill  receive  attention.  >Vhen  , 
<lesired*  special  information  will  l>e  sent  by  i 
personal  letter,  in  which  case  a  charge,  com- 
inensiirate  with  the  service  rendered*  will  be  , 
made.  Address*  Edit<»r  Financial  Times. 

Travers  G.,  Kingston. — There  appears  to 
be  little  hope  for  Toledo  Railway  &  Light 
holders  of  common  stock,  though  the  share¬ 
holders’  committee  is  making  a  stubborn 
fight  for  proper  representation  in  any  re¬ 
organization  scheme  which  may  be  pre¬ 
sented  by  the  bondholders.  Only  last  week 
the  shareholders’  committee  refused  to  ac¬ 
cept  two  reorganization  plans  of  the  bond¬ 
holders.  which  is  an  indication  that  the 
shareholders  have  at  least  some  hope  of 
recovering  a  part  of  their  invested  capital. 
The  possibilities  of  any  recovery  worth  I 
while  seems  exceedingly  remote  from  this 
point  of  view. 

Boyle,  Montreal. — The  pool  arrangement 
which  tied  up  your  stock  for  a  period  of  j 


twelve  months  is  one  of  the  iniquities  of 
the  Canadian  mining  market.  As  in  your 
case,  you  had  the  (loubtful  satisfaction  of 
counting  “paper  profits”  for  a  full  six 
months,  only  to  see  the  price  of  the  stock 
shrink  many  cents  per  share  below  the 
price  you  paid  a  few  weeks  before  the 
termination  of  the  pool.  It  stands  to  rea¬ 
son  that  if  90  per  cent,  of  the  outstanding 
stock  is  held  by  a  pooling  syndicate  it  is 
comparatively  easj’  for  “  insiders  ”  to  make 
a  big  market  and  lic(uidate  'the  remaining 
10  per  cent.  If,  in  future,  you  cannot  se¬ 
cure  the  right  of  possession  of  any  stock 
whatsoever,  you  had  much  better  leave  it 
severely  alone. 

Airs  C.  R.,  Outremont.— A'ou  will  have  a 
long,  long  wait  for  the  developments  you 
evidently  expect.  The  river  tunnel  scheme 
IS  very  much  in  the  air  and  a  tunnel  in 
the  air  could  only  be  navigated  by  one  of 
the  many  processes  of  aerial  transporta¬ 
tion.  This  is  poor  encouragement  we  ad- 
believe  that  such  a  project 
will  still  “be  in  the  air”  ten  vears  hence. 


HIGHER  YIELD  WANTED.  DOMINION  BRIDGE  CO. 


Mr.  Harvey,  of  The  Standard  Trust  Com¬ 
pany,  on  his  return  from  Great  Britain,  af¬ 
ter  an  absence  of  three  months,  says  that 
the  feeling  of  the  best  known  and  most 
representative  financiers  there  was  that  re¬ 
cent  Canadian  offerings  were  viewed  with 
timidity — some  on  account  of  their  specu¬ 
lative  character  where  a  high  rate  was 
being  offered  and  others,  while  doubtless 
good  in  themselves,  did  not  give  a  suffi¬ 
ciently  fair  return  on  the  investment. 

The  day  of  low  rates  on  all  and  sundry 
classes  of  loans  is  for  the  moment  at  an 
end,  and,  no  matter  how  good  and  attrac¬ 
tive  the  proposal  is,  even  for  the  invest¬ 
ment  of  trust  funds,  a  corresponding  in¬ 
crease  in  the  rate  is  demanded. 


I  The  capital  of  the  Dominion  Bridge  Com- 
I  pany  has  been  increased  from  §2,000,000  to 
I  §6,000,000.  This  is  in  order  to  provide 
capital  for  the  natural  expansion  of  the 
:  business  which  is  very  heavy.  .  The  Dorn- 
;  I^idge  through  the  St.  Lawrence 

I  Bridge  Company  hold  the  contract  for  the 
I  erection  of  the  Quebec  Bridge:  and  also 
'  owns  50  per  cent,  of  the  .stock  of  the  Struc¬ 
tural  Co.  whose  plant  is  located  at  Longue 
,  rointe.  The  shares  are  very  closely  held. 

UNION  P.ACIFIC  FOR  M.AY.  • 
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Edward  Shearson,  of  Shearson,  Hammill 
&  Co.,  has  returned  from  Europe  after  a 
visit  of  three  months’  duration,  the  greater 
part  of  which  was  spent  in  Italy,  France 
and  Germany.  Mr.  Shearson  said  the  pros¬ 
perity  of  Germany  was  really  astounding 
and  commented  on  the  labor  difficulties  in 
England,  adding  it  would  be  a  long  time 
before  the  business  situation  there  would 
again  become  normal. 
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.  DR.  F.  S.  PEARSON. 

Eminent  Engineer-Financier  Was  Fifty- 

One  Wednesday,  And  Is  a  Massachu¬ 
setts  Man. 

Rio  and  Sao  Paulo,  which  now  make  up 
one  company  as  Brazilian  Traction,  are 
both  one-man  companies,  and  the  man  is 
the  same  man.  Nobody  has  been  more 
conspicuously  in  the  Canadian  financial 
limelight  during  the  last  fortnight  than  Dr. 
F.  S.  Pearson,  founder  and  presiaent  of  t5..< 
great  Brazilian  enterprises,  whose  fifty- 
first  birthday  occurred  on  Wedne.sday.  The 
following  sketch  of  Dr.  Pearson’s  career 
was  written  by  an  intim  te  friend  and 
shows  very  vividly  the  extraordinarily 
rapid  progress  of  one  of  the  big  engineer- 
financiers  of  the  age. 

Fred  Stark  Pearson,  LL.D.,  Sc.,  is  a 
native  of  Lowell,  Alass.  He  was  born  July 
3,  1861,  and  educated  at  Tufts  College, 
Alass.,  consequently  becoming  instructor  in 
Chemistry  at  the  Alassachusetts  Institute 
of  Technology,  and  at  a  still  later  date 
instructor  in  higher  mathematics  and  civil 
engineering  at  Tufts  College.  .After  leav¬ 
ing  college,  he  became  manager  and  elec¬ 
trical  engineer  of  the  Somerville  Electric 
Light  Company  and  later  chief  engineer  of 
the  West  End  Railway  System  of  Boston, 
in  charge  of  the  electrification  of  this  large 
railway. 

His  next  activity  was  the  organization 
of  the  Dominion  Coal  Co.  at  Cape  Breton, 
Canada,  one  of  the  largest  in  the  world, 
and  he  was  employed  for  several  years  as 
their  consulting  engineer,  at  the  same  time 
acting  as  consulting  engineer  for  the  street 
railway  systems  in  Montreal,  Toronto,  St. 
John  and  Winnipeg,  superintending  the 
electrification  of  the  Alontreal  line.  He 
next  organized  and  built  the  Halifax  Tram¬ 
ways  System,  and  thereafter  carried  out 
the  engineering  work  in  connection  with 
the  New  England  Gas  &  Coke  Co.,  one  of 
the  largest  of  its  kind  in  the  United  States, 
lighting  not  only  the  City  of  Boston,  but 
practically  all  of  the  cities  of  eastern 
.Massachusetts.  He  then  became  consulting 
engineer  of  the  Aletropolitan  Street  Rail¬ 
way  Company  of  New  York,  and  it  was 
under  his  direction  that  the  lines  were 
equipped  with  the  cable  system  and  there¬ 
after  changed  over  to  underground  electric. 
At  this  time  also  he  became  chief  engineer 
and  superintendent  of  the  re-construction 
of  the  surface  lines  in  Brooklj’n,  now  part 
of  the  well-know  Brooklyn  Rapid  Transit 
Company. 

*  *  * 

Then  came  the  invasion  of  foreign  fields. 
In  conjunction  with  Canadian  capitalists, 
he  organized  a  company  for  the  acquisition 
of  the  light  and  power  franchises  in  the 
City  of  Sao  Paulo,  Brazil,  and  success¬ 
fully  established  that  enterprise,  which  is 
a  model  of  its  kind  and  a  splendid  achieve¬ 
ment  in  every  way.  Long  before  the  Sao 
Paulo  enterprise  was  completed.  Dr.  Pf.ir- 
.son’s  attention  was  directed  to  Alexico 
City,  where,  after  careful  investigation,  the 
project  was  undertaken  for  the  establish¬ 
ment  of  the  present  splendid  installation  at 
Neeaxa  and  the  unrivalled  street  railway 
system  in  the  capital.  Although  con¬ 
structed  by  separate  companies,  these  un¬ 
dertakings  have  now  been  merged  in  the 
Mexico  Tramways  Company  by  that  com¬ 
pany  acquiring  the  majority  control  of 
the*  Alexican  Light  &  Power  Company. 
Limited,  and  Dr.  Pearson  is  president  of 
both.  The  Neeaxa  Power  Plant  is  one  of 
the  largest  single  installations  in  the 
world.  Problems  of  the  greatest  engineer¬ 
ing  difficulty  have  been  successfully  over¬ 
come  here,  and  Dr  Pearson  has  received 
much  praise  for  the  results  attained. 

AVith  the  work  in  Alexico  well  under  way. 
Dr.  Pearson’s  energies  were  next  directed 
towards  the  consolidation  of  the  street  rail¬ 
way  system,  gas  plant,  electric  light  and 
telephone  systems  of  the  City  of  Rio  de 
Janeiro,  Brazil,  and  the  supplying  of  it 
with  power.  With  characteristic  courage 
and  energy,  the  new  project  was  under¬ 
taken,  and  the  result  is  that  today  this 
very  southern  city  is  equipped  with  the 
most  modern  and  up-to-date  facilities  in 
connection  with  the  operation  of  its  public 
franchises. 

Between  frequent  trips  to  Brazil  and 
Alexico,  Dr.  Pearson  found  time  to  plan  anil 
superintend  the  water-power  installation 
of  the  Electrical  Development  Company  at 
Niagara  Falls.  Ont.,  which  supplie.s  To¬ 
ronto,  100  miles  away,  with  light  and 
power.  He  also  superintended  the  hydro¬ 
electric  installation  at  Winnipeg,  Alan. 

Dr.  Pearson’.s  latest  enterprise  is  the 
consolidation  of  three  railway  systems  in 
the  northern  part  of  Alexico,  namely,  the 
Chihuahua  &  Pacific,  Sierra  Aladre  & 
Pacific  and  the  Rio  Grande,  Sierra  Aladre 
&  Pacific  under  the  name  of  the  Alexico 
North  Western  Railway  Company,  and  thfl 
establishment  of  a  great  timber  undertak¬ 
ing  there. 

This  distinguished  son  of  Lowell  and 
Tufts  College  has  been  honored  by  his 
-Alma  Alator  with  the  honorary  degrees  of 
Doctor  of  Science  and  LL.D.  and  is  a  mem¬ 
ber  of  many  scientific  societies  in  the 
United  States,  Canada  and  Europe,  and  is 
knoviTi  the  world  over. 

PERSONAL. 

Air.  F.  F.  Archhald,  of  Oswald  Bros., 
has  returned  to  Alontreal  after  a  three 
months’  trip  abroad. 

R.  C.  H.  Caie,  of  the  Dominion  Trust 
Company,  Limited,  sailed  for  England  on 
the  Empress  of  Britain,  on  Company  busi¬ 
ness. 

Air.  John  Galt,  of  Winnipeg,  succeeds 
the  Hon.  John  Sharpies  as  president  of  the 
Union  Bank,  Air.  Sharpies  becoming 
honorary  president. 

Col.  John  Carson,  president  of  the  Crown 
Reserve  Mining  Co.,  has  been  elected  a 
director  of  the  Union  Bank  of  Canada, 
succeeding  the  late  E.  J.  Hale. 

Air.  H.  Al.  King,  president  of  the  London 
&  Dominion  Trust.  Company,  and  one  of 
the  chief  men  in  the  Peace  River  Com¬ 
pany,  is  in  Western  Canada. 

The  banking  fraternity  received  a  shock 
on  the  news  of  the  death  of  Air.  Augustus 
D.  Durnford,  superintendent  of  branches  of 
the  Alolsons  Bank.  Air.  Durnford  died  at 
Cacouna  on  Sunday  night. 

Air.  E.  G.  Rykert,  of  the  stock  broking 
firm  of  E.  G.  Rykert  &  Co.,  Alontreal,  has 
been  elected  representative  director  of  the 
Alberta,  Peace  River  &  Eastern  Railway 
Company,  an  English  company  operating 
in  Western  Canada.  Mr.  Rykert  i.s  at  pre¬ 
sent  in  London  on  the  company’s  business. 

In  resigning  the  presidency,  of  the  New 
York,  Ontario  &  Western,  Thomas  P. 
Fowler  severs  executive  connection  with  a 
property  that  to  the  present  generation 
seems  always  to  have  been  synonymous 
with  his  name.  For  26  years  now  Air. 
Fowler  has  been  a  director  and  president 
of  the  company. 


The  Montreal  Financial  Times  is  primed  and 
published  at  38  St.  Antoine  Street. 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company,  Ll.nited, 
Montreal.  T.  K.  Dickinson,  President. 
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DOr^ililOH  trust! 

Gompanif,  Limiled  ; 

Hea4l  Oflicr;  -  \'ancouver,  B.C. 


BranrlieN ; 

V'anrouvfr,  Victoria.  New  West¬ 
minster.  Nanaimo.  Kecina.  Cal- 
frur.v,  Montrc’al  and  London.  Eng. 

Subsc-rlhed  Tapltal  . $2,300,000 

raid-up  Capital  . $1,030,000 

uc-serve  . $  .  .ViO.dOO 

Acts  in  all  Trust  oaparlfles. 
Londs  money  for  clients  on  first 
mortgages  on  improved  real  estate, 
netting  the  Investor  7®;-. 

Arts  as  confidential  agent  for 
the  investment  of  funds. 

W.  R.  .VKNOLD, 
Managing  Director. 


The  Investor’s 
Chief  Need 


is  (iefinite.  accurate  information 
in  accessible  form. 

?  Our  new  Analysis  of  Canadian 
stocks — now  in  its  5th  quarterly 
edition — gives  just  that, 
r  The  83  leading  issues  analysed 
from  latest  annual  reports,  show¬ 
ing  at  a  glance  their  earning 
position. 

^  Stocksciassifiedas  In  vestment, 
Semi-Investment,  Sp;c  ilativo 
and  Bank  Stocks. 

Just  write  to-day  for  Boohlet  B 

GREEMSHIELDS  &  CO. 

Members  Montreal  ■Stock  Exchange 
16  St.  SKrainent  Street,  :::  Montreal 
LO.NDON  PARIS 


OF  CANADA 

FIRST  KSHTSsSE 


Due  July  1st.  1941. 

Interest  payab'le  1st  Jan- 
nary  and  July. 

The  Company  shows 
earnings  of  more  than  three 
and  one-half  times  the  an¬ 
nual  interest  charges. 

Price  on  application. 

160  St.  James  Street,  Montreal 
Royal  Bank  Building,  Toronta 


MONTREAL  FINANCIAL  TDIES,  SATI  BDAY,  JULY  6.  1912; 


NO  HOLIDAYS  FOR  THE 

CORPORATION  BOND  DEALERS 
THIS  SUMMER,  IT  APPEARS 

Like  the  Stockbrokers,  They  Find  Business  Much  Too ! 
Lively  to  Be  Abandoned — Big  Houses  Are  Fighting 
in  Keen  Rivalry  to  Get  Hold  of  the  All-Too-Inade- 1 
quate  Industrial  Issues  That  Are  Being  Put  Forth — 
But  the  Poor  Municipal  Bond  Is  Just  as  rnpopular 
as  Ever — Purely  a  Matter  of  Yield,  the  Public  Must 
Get  More  Than  Four-and-a-Half  Per  Cent. 

(.\  Weekly  Review  of  the  Canadian  Bond  Market  by  the  Financial  Times’  Bund  Expert.) 

j  It  begins  to  look  as  if  Montreal  and  find,  too,  that  underwriting  commissions 
i  Toronto  Stock  brokers  are  not  going  to  will  be  considerably  larger.  The  City  of 
I  1.  .•  And  tViic  Edmonton  had  to  pay  IV2  per  cent,  for  the 

,  have  any  vacations  this  summer.  And  this  £595,000  Vi’s  at  99 Vi.  and  there 

I  is  also  true,  in  some  measure  at  least,  ot  jg  ^  better  market  for  bonds  of  this  yield  ; 

'  the  corporation  bond  men.  The  corpora-  in  London  just  now  than  for  Montreal  and 


The  Subscription  List  will  open  on  Tuesday,  July  2nd,  and  close  on  or  before  Saturday,  6th  July,  1912.  ^  , 

$1,000,000.00 

(Of  this  amount  $750,000  has  already  been  applied  for  and  will  be  allotted  in  full) 

The  City  Realty  Investing  Company  of 

Montreal,  Limited. 

(Incorporated  under  the  Laws  of  the  Dominion  of  Canada) 

5% 


CONVERTIBLE  GOLD  DEBENTURES 


Dated  June  1st,  1912.  Due  June  1st,  1927. 

Denomination,  $500, 

Interest  payable  semi-annually,  June  and  December,  at  The  Molsons  Bank,  Montreal  and  Toronto, 
and  Kleinwort  Sons  &  Co.,  London,  England. 

Debentures  may  be  registered  as  to  principal  only. 

Bankers:  THE  .MOLSONS  BANK  Trustees;. MONTREAL  TRUST  CO. 


tion  market  continues  .strong  and  active,  Toronto  four  per  cents.  Underwriting  : 

j  .u  •  anxr  immo  houses  Tun  the  risk  of  having  to  “carry  i 

and  them  is  little  prospect  of  any  imme- 


diate  change  in  the  situation. 


market  like  this  one. 


“  I  wish  that  Eastern  Car  issue  had  been  the  Edmonton  loan,  for  example,  only  18 
larger,”  said  a  corporation  bond  man  the  per  cent,  was  taken  by  investors.  Under- 

other  day.  “The  ‘Scotia’  unconditional  riprhtly  consider  that  they  should 

uiiici  uuy.  iiiv.  .  be  paid  for  assuming  this  risk. 


other  day.  “  The  Scotia  unconditional 
guarantee,  the  six  per  cent,  income  yield 
and  ‘he  receptive  state  of  the  market  had 
the  effect  of  making  those  bonds  go  like 
hot  cakes.” 


INSURANCE  COMPANIES  HELP. 

The  congestion  of  the  London  market 
with  Canadian  municipals  would  probably 
have  come  ere  now  had  it  not  been  for 


Other  issues  will  be  made  shortly.  There  |  action  of  large  insurance  companies  ' 
will  be  an  issue  of  six  per  cent,  first  mort-  |  in  throwing  over  enormous  holdings  of  con- 
gage  bonds  of  the  Riordon  Pulp  &  Paper  i  sols  and  other  declining  gilt-edged  securi- 
Company-.  non.olMn.ton  of  the  Riordon  ^of  ct" 

and  Perley  companies.  So  keen  is  the  cie-  municipals.  These  companies  .pro- 

i  mand  for  industrials  at  the  present  time  bably  took  warning  from  the  failure  of  the 
I  that  there  is  not  a  little  rivalry  among  Birkbeck  Bank,  brought  about  largely  by  : 
'  corporation  houses  as  to  which  of  them  are  the  great  shrinkage  in  the  value  of  that  . 
to  have  the  few  new  issues  that  arc  being  institution’s  enormous  holdings  of  consols.  ; 
brought  out.  It  was  expected  that  the  The  oonge.stion  of  Canadian  municipals  : 
Riordon  issue  would  be  brought  out  by  one  in  London  i.s  acute.  There  can  be  no  doubt  : 
i  o£  the  largest  and  oldest  industrial  houses,  of  that.  But  it  is  difficult  to  find  warrant  | 
I  Negotiations  fell  through  at  the  eleventh  for  the  clarion  warning  of  “  an  Anglo-Ca-  ; 

hour,  however,  and  it  now  develops  that  nadian  hanker,”  that  ”  the  bottom  will  fall  j 
'  the  issue  will  probably  be  brought  out  out  of  Canadian  credit  in  London”  if  Ca-  I 
'  ’ointlv  by  two  of  the  newer  houses.  nadian  municipalities  persist  in  foisting  : 


Bankers:  THE  .MOLSONS  BANK  Trust 

CAPITALIZATION 

Aufhcrlzetl 

Convertible  5'Jr  Gold  Debentures .  $1,000,000 

Common  Stock .  $2,500,000 


Issiiofl 

$1,000,000 

$1,000,000 


GOVERNMENT  GUARANTEES. 


upon  that  market  more  new  issues.  The 
Canadian  securities  with  which  London  is 


i  No  decision  will  be  reached  concerning  I  flooded  are  of  the  very  highest  class.  Were 
'  the  Montreal  Terminal  Company’s  request  liiey  securities  of  doubtful  value,  there 
,  for  a  Dominion  Government  guarantee  of  would  be  ample  ground  for  serious  fear 
$15,000,000  4'"  per  cent.  40-year  bonds  un-  l^st  the  bottom  f:'!!  out  of  Canadian 
!  til  Premier  Borden  and  his  ministers  con-  credit  in  London.  But  the  present  situa- 
I  vene  again  in  the  autumn.  Even  if  the  f'^n  will  rignt  itself  in  time. 


I  Government  decides  to  make  the  guarantee 
]  — which  is  at  least  doubtful — this  issue 
I  could  not  properly  be  called  a  corporation 


SHORT-TERM  EXPEDIENTS. 
Meanwhile,  several  cities  are  resorting 


!  issue,  as  the  Government  guarantee  would  to  short-term  financing  to  supply  their  im- 
1  reduce  the  income  yield  to  an  extent  which  |  mediate  financial  needs.  Such  tinancing  is 


would  prevent  its  appealing  favorably  to 
the  corporation  bond  constituency. 

A  couple  of  issues  have  been  sold  with- 


always  easy  in  an  uncertain  market  like 
the  pre.«ent.  The  Bank  of  Montreal  ad¬ 
vanced  .$800,000  to  the  city  of  Quebec  on 


out  any  blare  of  trumpets  during  the  last  |  months  treasury  notes  at  .Its  per  cent, 
week  or  two.  The  $1,000,000  five  per  cent.  The  city  of  Prince  Rupert  and^one  of  the 
convertible  gold  debentures  of  the  City  I  f.^^^urhs  of  Vancouver  have  recently  nego- 


Realty  Invc.sting  Company,  offered  at  9712  i  short-term  loans  in  London  at  rates  | 

bv  the  Roval  Securities  Corporation,  were  '  ^pIow  four  per  ^ent.  If  it  is  true  that  j 
verv  well  ‘received.  The  recently-organized  ‘  the  province  of  .\  herta  is  paying  4-2  per  ; 
Quebec  Bond  Company  is  now  concluding  on  £l,o00,000  six  months  treasury  : 

the  sale  of  an  issue  of  six  per  cent,  forty-  ,  is  placing  itself  in  a  rather  absurd  ; 


year  first  mortgage  sinking  fund  gold  ^  'f’roviiicial 

iionds  of  the  St.  Maurice  Valiev  Cotton  highei  than  the  ere 
Milks,  Limited.  The  bonds  were  sold  at  ""jL, 

96,  with  50  per  cent,  common  stock  bonus.  ,  *  nona  nouscs 


higher  than  the  credit  of  the  large  cities, 
not  to  speak  of  small  western  cities. 

The  bond  houses  are  not  worrying  over 


Tlie  total  issue  was  $1,500,000,  but  up-  i  "^'’"‘^^ary  'lutlook  Bonds  are  the  best 


wards  of  $1,000,000  wa.s  taken  privately, 
leaving  less  than  $500,000  for  the  public. 


class  of  collateral,  and  the  Canadian  banks 
are  as  a  rule  liberal  with  the  bond  houses. 


The  interests  behind  this  enterprise  are  '  crop-moving  time.  Moreover,  (  a- 

i’cntical  with  those  in  control  of  the  W’a-  are  now  very  large 


basso  Cotton  Company,  of  Three  Rivers. 
In  fact,  the  common  stock  of  the  St. 
Maurice  Valley  Cotton  5Iills  is  to  be  ex- 


borrowers  of  British  and  French  money  at 
comparatively  low  rales — usually  a  certain 
rate  above  the  prevailing  discount  rates  of 


changed,  share  for  share,  for  that  of  the  ;  Enirland  and  the  Bank  of 

W^abasso  Cotton  Company,  and  the  two  There  have  been  eases  during  the 

concerns  will  be  practically  one.  i  mdustrial  houses 


months  where  industrial  houses 


CANADA'S  FREIGHT 

CAR  EFFICIENCY. 

Goveinmerit  Returns  Show  an  Advance  of 
22  Per  Cent,  in  Three  Years. 

At  a  time  when  a  good  deal  is  being  said 
about  railroad  congestion  in  Canada  and 
the  alleged  inability  of  the  railways  of  this 
country  to  perform  their  proper  function 
in  the  gay  rush  of  our  prosperity,  it  is 
worth  while  to  consider  some  very  interest¬ 
ing  figures  in  the  lately-published  report 
of  Railway  Statistics  by  Deputy  Minister 
A.  W.  Campbell,  of  the  Department  of  Rail¬ 
ways  and  Canals.  It  is  only  about  four 
years  since  the  statistics  of  this  depart¬ 
ment  were  put  on  a  really  scientific  basis, 
so  that  ive  cannot  go  very  far  back  for 
comparisons;  but  even  in  those  years  we  ^ 
can  find  a  greatly  increased  amount  of 
work  being  extracted  from  the  equipment 
of  our  railroads,  which,  after  all,  is  the 
final  proof  of  improved  efficiency. 

The  number  of  freight  cars  in  service 
in  1908  was  115,709,  which  was  increased 
by  lasS  year  to  127,158 — an  increase  of  al¬ 
most  exactly  10  per  cent.  But  the  work 
those  cars  did  in  1908  was  shown  in  the 
“loaded  freight  car  mileage”  (one  car  one 
mile),  was  74t»,0(i0,000  miles,  while  in  1911 
it  was  947,00(),00i)  miles,  an  increase  of 
26^2  per  cent,  on  an  increase  of  only  10 
per  cent,  in  the  number  of  cars,  show’ing  ! 
that  each  car  did  15  per  cent,  more  work, 
expressed  in  car  miles,  in  1911  than  it  did 
in  1908.  This  increase  was  undoubtedly 
due  to  the  very  great  improvements  ef¬ 
fected  in  terminals  and  yard  facilities  at 
the  most  crowded  points  during  the  inter¬ 
vening  years,  and  still  in  progress  at  many 
places  in  the  Dominion. 

As  the  average  capacity  of  a  Canadian 
freight  car  has  increased  in  the  same  three 
years,  owing  to  the  tendency  toward  larger 
cars  and  the  strengthening  of  roadbeds, 
from  28.25  tons  lo  30  tons,  or  a  little  over 
6  per  cent.,  it  is  clear  that  its  total  ef¬ 
ficiency  has  increased  in  the  ratio  of  its 
increased  travel  multiplied  by  that  of  its 
increased  capacity;  or,  in  plain  figures, 
that  if  the  efficiency  of  a  Canadian  freight 
car  in  1908  be  called  100,  that  of  a  Cana¬ 
dian  freight  car  in  1911  was  121.9. 

ONTARIO  &  WESTERN  CAR  CO. 

Work  has  been  started  or  the  $5,000,000 
plant  of  the  Ontario  &  Western  Car  Co. 
at  Port  Arthur.  The  engineers  are  taking 
on  all  available  labor. 

UNION  BANK  BRANCH. 

The  Union  Bank  of  Canada  has  opened 
a  branch'  at  Leeville,  Sask. 


The  Quebec  Bond  Companv  was  assisted  I  availed  themselves  of  the  low  time 

in  the  bringing  out  of  this  issue  by  sev-  I  ^^^es  in  Wall  Street  Money  is  liquid 
eral  smaller  driers.  i  think  that  the  Cana- 

;  dian  loan  r«ate  will  show  greater  fluctua- 
MEAXINi;  OF  OVER-SUBSCRIBED.  tions  in  future. 

In  this  connection,  an  interesting  query 

came  to  hand  from  a  small  investor  only  PROFIT-SHARING  PLAN. 


I  eral  smaller  dealers. 

MEANING  OF  OVER-SUBSCRIBED. 

In  this  connection,  an  interesting  query 
came  to  hand  from  a  small  investor  only 
a  couple  of  days  ago.  The  query  was 
apropos  of  a  recent  issue.  “  W^ord  came 
out  that  the  issue  was  over-subscribed,” 
said  he,  “  but  the  bonds  have  been  adver¬ 
tised  for  sale  ever  since,  not  only  by  the 
issuing  house,  but  by  several  other  houses. 
How  is  that?  W’hen  an  issue  is  over¬ 
subscribed,  doesn’t  it  mean  that  all  the 


In  1911  There  Were  76  Schemes  in  Opera¬ 
tion  in  Britain;  Average  Bonus, 

4  3  Per  Cent. 

Tables  issued  by  the,  London  Board  of 


From  a  letter  of  the  President  of  the  Company  and  the  Certificate  of  Price,  Waterhouse  &  Co., 
we  summarize  the  following  salient  points: — 

1.  Debentures  are  issued  under  a  Deed  of  Trust  to  the  Montreal  Trust  Company  as 
Trustee  and  are  direct  obligations  of  the  Company  chargeable  against  its  entire  assets  but  without 
specific  registration  against  real  estate.  The  Company  covenants,  however,  not  to  issue  any 
further  bonds  or  debentures  secured  by  specific  registration  or  otherwise  ranking  prior  to  this 
issue. 

2.  The  Company’s  assets  consist  chiefly  of  revenue  producing  real  estate  situated  in  the  City 
of  Montreal,  on  commercial  streets  where  values  are  constantly  increasing.  In  every  case,  the 
present  market  values  are  in  excess  of  the  price  paid  for  the  properties  when  acquired. 

3.  Total  net  assets,  as  at  May  31st,  1912,  exceed  $2,110,000  behind  the  $1,000,000»  Debentures 
and  $1,000,000  Common  Stock  issued. 

4.  Net  profits  for  the  year  ending  December  31st,  1911,  applicable  for  debenture  interest, 
$157,666.80  -over  three  times  amount  required. 

5.  For  The  Four  Months  Ending  April  30th,  1912,  the  net  profits  .amounted  to 
$334,117.74 — over  6i.j  times  the  annual  Debenture  interest. 

6.  Convertible  at  the  option  of  the  holder  into  common  stock  at  par  at  any  time  during  the 
life  of  the  debenture  upon  fifteen  days'  notice  being  given  to  the  Company.  Debenture  holders  will 
be  entitled  to  receive  cash  for  the  amount  of  accrued  interest  on  their  debentures  up  to  the 
date  of  conversion. 

7.  One  million  dollars  '  of  the  authorized  Common  Stock  is  specifically  reserved  against  the 
conversion  of  the  Debentures,  and  the  Company  further  covenants  not  to  issue  the  laining 
$500,000  Common  Sto^'  until  such  time  as  all  the  Debentures  have  been  converted  or  redeemed. 

8.  Cumulative  Sinking  Fund  of  2i  .j'/r  per  annum  commences  June  1st,  1913,  and  if  no 
Debentures  are  converted  this  provision  is  sufficient  to  retire  over  45^^^  by  maturity  at  105  and 
accrued  interest. 

9.  Redeemable  at  105 'j,'  and  accrued  interest  on  any  interest  date  upon  two  months'  notice. 

In  the  case  of  debentures  being  called  for  redemption  the  holder  has  the  right  of  converting  the 
same  into  Common  shares  provided  such  right  s.  exercised  within  sixty  days  1.  llowing  the  first 
notice  of  the  call. 

10.  The  General  Manager  of  the  Company  is  Mr.  Jas.  E.  Wilder,  who  is  recognized  as  one  of 
the  foremost  judges  of  real  estate  'n  Montreal. 

Negotiable  5‘f  interim  certificates  will  be  issued  pending  delivery  of  Definitive  Debentures. 

All  legal  matters  relating  to  this  issue  have  been  approved  by  Messrs.  Lafleur,  MacDougall,  Mac- 
farlane  &  Pope,  Montreal. 

Copies  of  the  Trust  Deed,  Balance  Sheet  and  Statement  showing  valuations  as  made  by  Mr. 
Wilder  may  be  seen  at  our  office. 

Descriptive  Circular,  Map  showing  properties  owned  and  Application  Form  will  be  forwarded 
upon  request. 

All  applications  .received  will  be  subject  to  allotment. 

Price:  97^  AND  INTEREST. 

ROYAL  SECURITIES  CORPORATION,  LIMITED 

164  ST.  JAMES  STREET,  MONTREAL. 


bonds  have  been  absorbed  by  investors?’’  Trade  showing  the  progress  of  the  profit-  | 

The  point  i.s  an  interesting  one.  Over-  sharing  .svstem  are  of  some  interest  at  a  |r  TORONTO  HALIFAX 

subscription  in  the  Canadian  market  sel-  ij  r  it  ••  -  I 

dom  means  that  the  entire  issue  has  been  "’^en  a  body  of  public  opinion  is  |  j. 

subscribed  for  directly  by  the  ultimate  pur-  urging  a  wider  acceptance  of  co-partner-  j  * in^.i  . . . . .  - 

chasers.  In  all  probability,  no  small  part  i  ship  principles  as  a  means  of  checking  in-  i 

of  the  issue  has  been  subscribed  for  I  dustrial  unrest.  The  tables  are  mainlv  _ _ _ 

other  bond  houses,  and  even  the  issuing  '  i  ' 

h,„.e  h=.  pert.,.,  gone  theouph  the  r.flef  ;  I’n  ’’.'tombe'r  j  HUDSON’S  BAY. 

sr  t  te‘h"f ;Lr,h';'‘r.finthri  li  tj't,  h  "»•  —  i 

is  at  once  the  wholesaler  and  the  retailer.  tho  pvtpnt^  nf  ^  extraordinarv  general  court  of  the 

It  sells  to  other  house.s-and  to  itself-  le  ‘  .-stem  operation  of  „  Company  has  been  called 

and  at  the  same  time  sells  to  the'  “ulti-  looa  iqii  ,  .1  for  July  12  to  comsider  jiroposcd  supiilc- 

mate  consumer  ”  who  avails  himself  of  the  ^  sharine-  schemes  estahlilhpH  hT-’liPP^  '  ””  po"  or,  which  is  sought  to 

public  issue  to  buy  his  bonds.  Hence  it  is  Of  Lvl  ?  -ii' the  pre.^ent  shares  into  shares  of 

that  the  bonds  are  still  offered  for  sale  we*’ Yn  ’  ,on  fWp  i!  ^ach;  to  issue  £DOOO.OO()  preference 

after  over-subscription.  A  keen  demand  ,vbif*h  nartirDlnr  f "bGres  of  each,  to  increase  the  amount 

will  cause  the  price  to  advance  to  a  pre-  ]pavine-^76  in  oneration  at  Tnnp%nth^^'(1?1  ’  which  *hc  debenture  capital  may  be 
mium,  and  the  retail  dealers  who  still  have  -ru  nf^„r,nip  pr».r,i’  a  j.  ued  up  lo  <'2.000,000,  and  to  set  aside  ! 

blocks  of  the  bonds  see  their  profits  in-  J^’^lHch  nrnm  =har  le.s.s  than  $2  per  acre  for  land  sold  : 

.  .  .  .  .  i 

Of  course,  the  issuing  house  is  in  a  posi-  iT  i  ^  fund. 

tion  .0  cho,.,,  .ho  other  houses  to  u\lch  Se'ea'seT  »„„e™«<f,”SiinrTho's"e  i"  !  -  i 

ki?.'  ohoreeH  "rtoj  t'hich  no  boitus  w.s  paid,  ivas  ip  the  pro-  p  VT  »  AX'n  VIh-W  vriPK  I 


QUEBEC 


LONDON,  ENG. 


MEREDITH  &  COMPANY,  Limited 


BOARD  OF  DIRECTORtS: 


'er  the  charter  is  granted  as  a  capital 
Give  fund. 


r.  .MKRuruni.  rn-niamt 
<  H.  Hll.'.Ul.n 
I),  t.  .M.\(  AHIMV 
A.  IS.\I  Mf. AHTFN 
.1.  J  lu.i.n 


C.  15.  (.OHDON,  Vii-F-I’rfh. 
M  il.  Ill  .U.As'I'FK 
11.  ICOI5KHT.SON 
C  AI’T.  I).  C.  NK)\  TON- 
DA  Id  I.KT  I  .M<  LtN  N.\X 


15.  .>l.t(  KF>  ZIK.  .Milliliter. 


A.  r.  n.  WILLIAMS 


J.  .'I.  I'l.lCKlK,  Treasurer 


it  will  sell  blocks  of  a  new  issue.  The  "niprrn  hnZe 

nrice  chareed  these  houses  is  naturallv  I  paid,  was  in  the  pro¬ 

price  cnaigeu  ^nese  nouses  is  naturally  portion  of  4.3  per  cent,  to  the  waees  naid 
lower  than  the  public  issue  price,  in  order  thp  vppr  loin  ^ 


luwti  IIIPII  LMC  puuiii.  issue  piiL-e,  in  oraer  AuHne-  the  vear  1010 
that  there  may  be  a  reasonable  profit  for  ^  ^  '  ' 

the  intermediary  dealer.  Of  the  large  Ca¬ 
nadian  issuing  houses — Dominion  Securi-  HUDSON  BA 

ties  Corporation.  Royal  Securities  Corpora-  _ 

tion,  Dominion  Bond  Company,  A.  E.  Ames 

&  Co.,  Aemilius  Jarvis  &  Co.,  and  C.  Mere-  The  steamer  Beothit 


HUDSON  BAY  RAILWAY. 


The  steamer  Beothic  arrived  at  Montreal 


C.N.R.  AND  NEW  YORK,  i 

.■v  report  to  the  effect  that  the  Canadian  ! 
X't'thern  R.  R.  was  to  secure  an  entrance  | 
into  New  Y'ork  over  the  lines  of  the  ’ 
Delaware,  Lackawanna  and  Western  R.  R. 
hii.s  been  given  a  denial  by  the  officials  of  j 
the  latter  company.  Neither  do  they  admit  i 


dith  &  Co.,  for  instance-some  are  readier  on  the  last  day  of  June  and  sailed  next  financial  interests  con- 

than  others  to  ffive  other  dealers  an  nnnnr.  a...  tt  .j _  -r...  .  .  ,  nected  with  the  Canadian  Northern  having 


tunity  of  showng  the^r  'new^*^fssu”e.”’'’But  ^  Hudson  Bay  ports  with  a  party  |  acquired  holdings  in  the  Lackawanna, 
in  any  event  over-subscription  does  not  engineers,  2r>  in  number,  headed  by  Chief 
mean  that  there  are  no  more  of  the  bonds  Engineer  Hazen,  for  the  purpose  of  look- 


(  A  LG  ARY  CHEAP  FARE  AGITATION. 


in  quesGon  for  sale.  Good  industrial  bonds  ing  over  the  proposed  terminals  at  Nelson,  falo-arv— An  acitation  is  now  on 

and  re'^Durchfs°Gr^from***lH^  Hudson  Bay,  for  the  railway  that  is  to  foot,  owing  to  the  large  amount  of  pro- 

Constructed  either  to  that  port  or  Fort  fit  shown  by  the  city  street  railway  re- 
nrio-inallv  icsnipH  fha  which  Churchill.  Beothic  is  a  steamer  of  1,400  turns,  for  reduced  fares,  but  this  is  at 

whiVh  alcn  niiTviK  ^  toHS,  and  s'iiis  14  knots  an  hour,  and  is  ;  pre.-ent  being  vigorously  opposed  by  the 

expected  to  make  Churchill  July  12  and  I  superintendent  of  street  railways,  on  the 


1  T*  1.  ^  — 1 —  ^  auu  i Knots  an  nour.  and  is 

houses  which  also  number  among  their  expected  to  make  Churchill  July  12  and 
clienteles  the  clients  of  the  issuing  houses.  Nelson  on  the  14th.  She  will  likely  arrive 
PILGRIMAGES  TO  LONDON  the  mouth  of  the  Nottawa  July  16.  The 

Thsrb  is  little  change  1„  the  municipal  "faTSin”/  eJ?l„*Ts'V'’Yhe''t’'“thlc’‘S 
Situation.  All  eyes  are  now  focussed  on  make  a  .survey  of  the  Nottawa  reS!  so 
London.  The  mayor  and  treasurer  of  To-  as  to  ascertain  the  best  site  for  the  ter- 
ronto  lea'ie  this  week  for  London  to  seek  minals  of  the  Montreal  and  .limes  Bav 
a  market  for  $6,0()0,00()  Toronto  bonds,  railway  system.  It  is  expected  the  Beothic 


superintendent  of  street  railways,  on  the 
ground  that  the  recent  extensions  will  be 
fur  some  time  not  only  unproductive  of 
any  profit,  but  on  the  other  hand  will  be 
a  drain  on  the  profits  of  the  more  remuner¬ 
ative  lines. 

CHEAP  POWER  AT  CALGARY. 


being  issued  for  various  improvement  pur-  will  make  monthly  trips  between  Janies  Calgary.  —  Manufacturers  in  Calgary 
poses.  A  delegation  from  Montreal  will  Bay  and  the  St.  Lawrence  durine-  the  supplied  with  natural  gas,  i 

probably  leave  for  London  .shortly  on  a  remainder  of  the  .summer.  -or  power  purposes,  by  the  Western  Can- 

similar  mission;  Montreal’s  financial  needs  -  adian  Natural  Gas,  Light,  Heat  and  Power 

aggregate  some  $12,000,000.  How  a  mar-  rji  i  i-TH-^ITPFPTm?  rpnoo  Co.,  vhose  mains  are  now  being  laid 

ket  already  congested  with  low-yield  muni-  '  ”  tjKUoa.  around  the  city,  at  $12  per  horse  power  per 

cipals  will  receive  these  big  issues  remains  Duluth-Superior’s  statement  for  the  third  annum.  The  contractors  now  at  work  on 
to  be  seen.  But  one  thing  is  certain —  week  of  June  shows  a  decrease  of  .$636.  the  laying  of  the  mains  claim  to  have 
both  cities  will  have  to  accept  far  lower  Gross  earnings  for  the  first  three  weeks  of  broken  all  American  records  of  natural 
prices  for  these  issues  than  they  received  the  month  are  $67,147,  an  increase  of  only  gas  pipe  laying  by  completing  last  week 
for  their  last  issues.  They  will  probably  $588,  or  less  than  one  per  cent.  8,725  leet  with  one  gang  on  one  day.  1 


probably  leave  for  London  .shortly  on  a  remainder  of  the  summer  ^ 

similar  mission;  Montreal’s  financial  needs  _ 

aggregate  some  $12,000,000.  How  a  mar-  ill  !  I'TH  gi-pppirio 

ket  already  congested  with  low-yield  muni-  '  ■  UPERIOR  GROSS, 

cipals  will  receive  these  big  issues  remains  Duluth-Superior’s  statement  for  the  third 
to  be  seen.  But  one  thing  is  certain —  week  of  June  shows  a  decrease  of  .$636. 


High  Class  Municipal  and  Industrial  Bonds. 

101  St.  Francois  Xavier  St.  London  Office,  46  Threadnecdle  St. 


f|  Bnncl.s  suitable  tVir  Trust  Funds. 

For  Deposit  witli  the  (.Canadian  Government. 

For  Permanent  Investment. 

fjj  Canadian  Securities  of  all  kinds  Bouglit,  Sold  and  Appraised. 
Correspondence  solicited. 

IV.  GRAHAM  BROWNE  <&  CO., 

DEALERS  IN  BONDS  222  ST.  JlkMES  ST.,  MOBlTREaL 

Cable  Ad.lress— "  C.BABROB  NE." 

Code* rlaiebers,  Western  I  nlon,  A. I*  c.  5th  Kdition,  Fifth  Montjfomery. 


At  present  prices  conservative  investors 
may  purchase : 

Municipal  Bonds,  to  yield  4j/2%  to  5% 
industrial  Bonds,  to  yield  b%  to  6% 

Preferred  Stocks  to  yield  54^%  to  7% 

Full  parllcularm  on  requeal. 

l^OXOTN  Ac  OO. 


for  their  last  issues.  They  will  probably 


8,725  leet  with  one  gang  on  one  day. 


(M.mbsrs  Toronto  Siook  Exohonge.l 
Oanadn  I-if*e  Baildinfs’,  >  -  ~  A 
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MONTREAL  FIXAXCIAL  TDIES,  SATURDAY,  JULY  6,  1912. 


MONTI  WATER 
&  POWER  REPORT 
FOR  YEAR  1912 

Biggest  Year  In  Company's  His¬ 
tory — Detailed  Financial  State¬ 
ment  Shows  Strong  Position 
Throughout — Mr.  Hanson  In- 
teruiewed  by  Financial  Times, 
Speaks  of  Recent  and  Prospec- 
•  tive  Developments.  ' 

Discussinp  the  annua!  report  of  the 
Montreal  Water  A:  Power  Company  to 
April  30th,  1012.  whi.h  was  issued  yester¬ 
day  niorninsr.  President  Edwin  Hanson  re¬ 
marked  to  the  Pinaiu  ia!  Time.s  that  the 
company  wa.s  now  .-ervinR'  a  population  of 
280,000  people,  and  mat  the  per  capita 
consumption  amonc  that  population  was 
showing  a  steady  inciease.  The  latter  fact 
did  not  tend  to  increase  the  company’s 
profits,  though  it  did  not  pa'ticularly  dim¬ 
inish  them,  but  it  did  show  the  increased 
appreciation  of  a  pood  water  service  and 
the  improved  conditions  of  livinp  and  sani¬ 
tation. 

While  the  city  waterworks  serve  the  old 
city  area,  in  which  there  is  not  much  in¬ 
crease  of  water  reittals,  the  Water  Com¬ 
pany  serves  almost  the  whole  of  the  stibur- 
han  area  in  which  prowth  of  poi)ulation  is 
most  conspicuous.  Its  cross  earninps  went 
up  li  per  cent,  duiinp  the  year,  increasinp 
by  almost  ST.o.ooO,  or  half  as  much  apain 
as  the  precedinp  lec.ord  increa.-e  of  IPUS-O. 

Operatinp  cost  for  the  year,  .Mr.  Han¬ 
son  explained,  was  i.ither  hiph,  owinp  to 
severe  Irosts  of  earh'  winter  before  the 
pround  was  well  covered  with  snow,  which 
caused  much  frec/cinp  of  pipes. 

FILTRATION  SI  .'^TE.M  REAHV. 

The  p,rnt  of  the  company  is  now  well 
rounded  out,  only  the  hie'  reservoir  behind 
the  Mountain  remaininp”  to  be  complet  d 
out  of  all  the  important  works  undertaken 
a  few  years  apo.  The  filtration  system  is 
about  ready  to  be  put  in  full  operation; 
Westmount  has  alieady  hec-n  leceivinp 
filtered  water  for  a  month.  The  delay  in 
the  reservoir  is  unfortunate,  as  it  defers 
the  realization  of  im))ortant  eronomics  in 
pumpinp  cost. 

••  This  company  is  in  no  hurrv  to  he 
boupht  out,’  concluded  .Mr.  Han.son,  "but 
as  a  citizen  1  am  sorry  that  the  city  au- 
thoiities  have  not  pone  about  tlie  business 
of  acquiring  it  like  bu.- iness  men." 

The  ffdlowing'  is  the  official  .'tatements 
of  the  .Montreal  W'ater  A;  i’owc.-  Company 

for  the  year  ended  tluth  April,  IPIJ; _ 
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NEW  YORK  STOCKS 

The  followinp  table  shows  the  week’s  hiphest,  lowest,  and  closinp  prices  of  the 
more  active  securities  sold  on  the  New  York  Stock  Exchanpe  this  week.  Hiph  and 
low  prices  are  also  piven  for  the  full  year  1911  and  the  year  1912  to  date.  They  are 
compile'd  specially  for  the  .Montreal  Financial  Times  by  Lounsbery  &  Co.,  91  St 
Francois  Xavier  street,  Montreal. 

— 1911 —  — 1912—  — Week  endinp  Thursday. — 

HifrVi  T  AW  T-Tln-ti  T  rtii.  ^  nnonincr  TTirrh  T.rtW 


WHAT  OFFICIAL 
OF  G.T.R.  SAYS 
OF  BOSTON  PLAN 


DOME  EXTENSION. 

Annual  Report  Shows  $19,0.50  Cash  in 
Hand.  Capt.  .\nchor  Very  Hopeful. 
Pool  Expires. 
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V/i  I  V/11  I  JLinil  At  the  annual  meeting  of  the  Dome  Ex- 

_  I  tension  Mining  Company,  the  report  pre- 

,,  i-,  1  r  /-f  A  !  sented  to  shareholders  showed  “cash  on 

“Cy”  Marman  Speaks  of  Great  ^  hand,  $i9,050;  unpaid  salaries,  $3,712: 

Advantages  to  Canada,  Provi-  l  shares  in  the  treasury,  199,993.” 

Hpnrp  and  Rnctnn  in  Oneninff  i  Captain  H.  C.  Anchor,  general  manager, 
oence  ana  rsosion,  in  v/pening  ;  report,  stated  that  the  development 

Up  Rich  Fields  and  Bringing  ;  ''ork  up  to  .lune  21  arnounted  to  2,277 

¥  •  I  follows:  Shaft  No.  1,  222  feet; 

Boston  200  Miles  Nearer  Liver- 1  No.  2,  55  feet;  No.  3,  55  feet;  No.  4,  107 
pool  Than  New  York.  i  ''t,  J,”'/'’ ‘S  S' 


RECORD  ORDERS 
ON  BOOKS  OF 
TOOKE  BROS. 

Recently  Reorganized  Company’s 
Travellers  So  Busy  that  Can¬ 
vass  for  Next  Season’s  Busi¬ 
ness  Has  Been  Delayed.  Staff 
at  High-tension  and  Outlook 
Gives  Great  Promise. 


pool  Than  New  York.  i  He  Jis!f  mSe  nTe'  following  statement:  I  Givcs  Great  Promise. 

-  “  We  can  safely  figure  on  30,000  tons  of  _ 

In  an  address  at  a  dinner  piven  by  ore  from  the  .100-foot  level  to  be  surface.  •<  w’e  cannot  but  feel  very  optimistic,” 

Grand  Trunk  offiemLs^^  in  New  London,;  there^  can  hardly '  bT  any'^^doubt _ we;  states  the  secretary  of  Tooke  Bros.,  Lim- 

as.ri"tant^''L"?h^e  r.Snd  Trunk  "execuHve  ,  t'lns  more  making  in  ited,  “over  the  outlook  of  trade,  ^onsider- 

staff,  made  the  followinp  comments  upon  a**  ‘0,000  tons  that,  according  to  our  ing  that  we  are  at  present  doing  the  best 

the  road's  projected  extension  to  Provi- ^  run  $5  per  ton.  ^  business  on  record.  Our  orders  are  con- 

dence,  Fi.L,  and  Boston;  ,  o^nno ^.*^'^'Fooo°+ i  siderably  ahead  of  last  year,  and  it  keeps 

“State  legislatures,  municipalities,  state!  ‘’f  3,000  to  4,000  tons  of  ore  partially  de- I  ,  .  ^  hio-h  tension  to  have  pro¬ 

hoards  of  trade  and  scores,  of  commercial  w’oped  in  the  we.st  drift  on  the  200-foot  us  kejed  to  a  high  tension  to  have  p  o 
bodies  invited  the  Grand  Trunk  to  extend;  level  in  No  1  shaft.  This  ore,  wheje  duction  keep  up  with  demrnd.  This  in- 

its  lines.  These  ■voluntary  expressions  of  i  “'’^jy'Pleu.  u”  l-ue  200-foot  level,  as.sayed  $(.  crease  is  general  all  through  the  country, 

confidence  and  good  will,  coupled  with  the'  k  three  or  four  months  West,  as  it  naturally 

prospect  of  rich  traffic,  decided  the  man-  fh^ild  be  able  to  explore  the  200-foot  J 

nerpment  tn  Pnla,  tro  N'pw  FnHnnd  svs-  I  1®'’^'  '’‘’^1’  Ore  Zones  pretty  thoroughly:  should  be,  consideiing  that  population  ^  m 

tern  The  erowth  and  develonment  of  the  '  ^  would  strongly  recommend  '  creasing  at  a  greater  rate  tnan  in  he  E®-  • 

five  centraf  a^  vveMe.  n  stXs  ah  eadv^  to  a  depth  of  500  tact,  as  at  this  ,  The  East,  however,  accounts  for  its  fair 

served  bv  the  Grand'  Trunk  made  it  de-  ^  flopth  our  best  values  were  found  by  the  share  and  orders  are  more  than  up  to  e. 

.leiven  ttie  Wian  i  liunk  mane  u  ae  :  ..jjaViond  drill  ”  pectations.  Wo  are  now  awaiting  our  tra- 

sirable  to  enlarge  the  New  England  ter-  uidiiunu  uim.  tVipv  mav  start 

.  halnncp  tbp  hn^inpss  be-  I  There  are  said  to  be  500,000  .shares  in  velleia  return  in  oidei  that  tney  ma>  staii 

tween’  the  East  and  the  West,  in  order  to  |  the  pool  interests,  and  these  were  held  un-  ^  Lwx^'b^t^  str'es^'o/or-’ 

of  the  company  are:.-W.  ders-  has 

of  freight  steamer.s  between  New  London  S.  Edwards,  president;  Alexander  Fasken,  "ill  taxed  to  tlieii  utmost  when  th  j 
and  New  York  ha.s  convinced  the  traffic  secretary-treasurer;  John  S.  Wilson,  James  take  "d  was  incoroorated 

de,w,men.  ,h„  ,h,  ra„,dl,„  wa.em  c.uid  ;  add  A  S.  sh aX  r," 

be  fed  advantaeeou.sly  through  this  Con-  |  -  .  ^  fLa  ^AmAanv  nf 

necticut  port.  ?  ,  "  i  N.Y.  STOCKS  YIELD.  ■  the  ’same  name.  The  total  capital’  is  $1.- 


confidence  and  good  will,  coupled  with  the 
prospect  of  rich  traffic,  decided  the  man¬ 
agement  to  enlarge  its  New  England  sys¬ 
tem.  The  growth  and  development  of  the 
five  central  and  western  states  already 
served  by  the  Grand  Trunk  made  it  de¬ 
sirable  to  enlarge  the  New  England  ter¬ 
ritory,  so  as  to  balance  the  business  be¬ 
tween  the  East  and  the  West,  in  order  to 
have  a  full  load  going  and  coming  both 


128’'2  129 

211'r  22 

601'-.  62 


128 ’i  129 
20&  21  ’i 

601k  60% 


department  that  the  Canadian  system  could 
be  fed  advantageou.sly  through  this  Con¬ 
necticut  port.  ,  ^  I  bTUUJXS  IlKLU.  '  the' ’same' name:  The  total  capital’  is  $1.- 

line  -  ,  authorized  common  and  $1,250,000 

a  part  of  the  Central  Aerniont  system,  which  I  p  4  :  7  per  cent,  cumulative  preferred,  of  which 

IS  m  turn  con  rol  ed  by  the  Grand  Trunk.  !  Returns  there  is  paid-up  $650,000  common  and 

which  ha?  enabled  the  Grand  Trunk  to  in-  •  Close  Div.  P.C.  aqaa  oaa 

sist  upon  a  difTerential  rate  from  New  Enff-  Amal.  Copper .  fio  4  4.70  ^  ^  «rAiMAn''  rAnr<arTi  bAd 

land  to  the  West,  This  differential  rate,  Amer.  Smelters  ....  85  4  4.70  u 

slight  though  it  b’.  has  been  sufficient  in  -Amer.  Sugar  .  129  7  5  42  fi-nm*  a  smsll  Rpo-innine-  and  at 

many  cases  to  enable  mills  and  factories  to  (  -Amer.  Tel.  &  Tel...  146  8  5.47  ^  .  ,  .  "  •  'Tooke 

continue  in  operation,  which,  without  this  :  Anaconda .  44  8  4.54 

advantage,  must  have  closed  down.  .Atchison .  108  6  5.52  P^s.,  Limited,  were  the  largest  manufac- 

!  R„u  p,  nviir.  108  c.  ^  I  turers  and  importers  in  Canada  of  mens 

AN  OPEN  PORT.  !  ran  Pan  Rv’ .  to  ’9-5  goods,  .shirts,  collars,  neckwear,  etc. 

“  Those  who  opposed  our  extension  into  !  St.  Paul  '.  .  ::::::  105  5  4:76  -  I"  «  Jf«er 

this  manufacturing  district  were  wont  to  Louis.  &  Nash .  1-59  7  4.40  fnrth'  -  holno-  "  to  take^nre 

argue  that  vve  were  powerle.ss  to  bring  new  Gt.  Northern  pfd. ..  137  7  5.10  or  h  as  amnintr  to 

bu.ines.s,  to  diveit  traffic  from  the  Cana- ^  Minn..  St.  Paul  &  -  ^he  ever-increasing  business  coming  to 

dian  transcontinental  line  to  the  ports  of  !  Soo .  145  7  4.82  P".  company  owing  to  the  P-^P^lanty  of 

New  England.  To  this  our  real  friends  re-  i  New  A’ork  Central  ..118  5  4.23  Itf""  ^hioughout  Canada.  And  in 

plied;  -  Very  well,  leave  Canada  and  her  I  Northern  Pacific  ...  122  7  5.73 

transcontinental  line  out  of  the  question  Southern  Pacific  ...  110  6  5.45  the  sal  s  had  '..oa-s  TRe  new 

entirely  and  still  we  want  the  Grand  i  Penn.svlvania .  124  6  4.83  cent  during  tne  past  five  years.  The  nevv 

Trunk.-  We  want  an  establi.shed  through  :  Reading .  166  6  3.61  ^pital  '7^/ 

trunk  line  from  our  factories  to  the  fields,  Union  Pacific .  169  10  5.91  anr^the^o^nan^^^ 

of  t’ne  We.st.  and  from  these  fields  hack  :  U.  S.  Steel  com .  71  5  7.04  effected  in  the  executive  and  the  company  s 

made’an ’otn'rort'^tt’’'  '^m'  .  ^  Whill  R 'Is  impo^^rbl  to  oblafn  Sd7s 

with  tbe  nnvt  ^nf  ’voiv  ®  TiTA  CAA  T*  A  TTT  A  i  f'”'  period  prior  to  this  year,  the  ex- 

viilwTv  cnmneti'ti  111* -j  tVi'  1  RIO  SAO  PAULO.  i  pectations  held  out  to  the  subscribers  must 

kui  vn^n  Vew  absolutely  un-  _  I  ,„,Hfied.  The  net  earn- 

It  i.s  no  secret  that  if  the  Grand  Trunk  A.  E.  Ames  &  Co.  of  Toronto  conclude  '  064  o7  ‘\rom^"vvMch^Ua^^’vvudtten'7ff 

:3d  mlmetle!'’’  ^  ^  forceful  article  on  the  Rio-Sao  Paulo  frdepre3?on"and'^\^^^^^^^^ 

lisa  »,  .b. 

'"“'If  ■'■‘’T''*  i»  ;  is  ■iependent  upon  the  final  „.a,1,arrled  ^to  the ’credit' of  the  pto'flfand 

i„'"dKa:,"ce"rt  N!;.“""/„tit'’',tl  l  lafflnd'  En'I'pe"-'  'T"he''Th''e“^e"’E  SK!  '  tlTcfnrofth.'JiUon"’"'”""' 

Liverpool  of  180-ocld  mile?.  Ro.?ton  is  known  ;  counted  in  one  stroke  the  reasonable  future  ,  ^  Va  oaHaa  Loc  t:»UAA  aa  o  rUc+riKu 

fUa  ‘  «...  A  *•  j  i?  •  r  xu  i  •  r  T\  -  action  nas  been  taken  on  a  ciistrinu- 

as  the  .‘shoit  route  port  ;  and  if  it  were  !  of  the  enterprises  for  some  years.  Divi-  ;  ^  aatava^a  cV.oa.ac  ;♦  Uaiaa.  ♦v.a 

v»£»o/*ViA/‘i  i-»¥r  f V. A  %-L  1  T*  1  A.  •  i  ■  j  1  I-  *11  A  1  71  tion  on  the  common  shares^  it  neincr  the  in- 

reached  by  the  Grand  Trunk  system,  it  i  dends  on  the  new  shares  will  take  the  full  ,  j-AAfiAn  caiH  nr^^Qirlpnt  Wr  R  TaaVa-» 
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to  our  mills.  We.  want  the  port  of  Boston 
I  made  an  open  port,  that  we  may  compete 
I  with  the  port  of  Nevv  A'ork.  "We  want 
I  railway  competition,  a  thing  absolutely  un- 
I  known  in  New  England  ’ 

[•  '•  It  i.s  no  secret  that  if  the  Grand  Trunk 

j  were  extended  to  Bo.ston.  ocean  liners 
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fact  as  well  as  in  name.  Having  the  ad-  j  verdict  of  investors  in  Canada,  Great  Bri- 
v'antage  in  di.=tance  over  New  Y^ork  from  '  tain  and  Europe.  The  scheme  has  dis- 


would  be  the  ea.-ier  way  to  the  Orient,  as  j  earnings  of  the  companies  for  last  year, 
compared  vvith  New  Y’ork,  My  at  least  725!  plus  an  increase  of  IIV2  per  cent.” 


miles.  While  this  would  obvdonslv  work 
to  the  advantage  of  New  England,  think 
what  it  would  mean  to  Canad.-t.” 

THERE  FOR  BUSINESS. 


DUTY  AGITATION; 


No  action  has  been  taken  on  a  distribu¬ 
tion  on  the  common  shares,  it  being  the  in¬ 
tention,  said  the  president.  Air.  B.  Tooke, 
“  to  pursue  the  same  conservative  policy 
as  heretofore  with  a  view  of  building  up  a 
substantial  reserve  account." 

Should  the  business  of  the  company  keep 
on  expanding  in  the  future,  as  it  has  in 
the  past,  this  reserve  will  in  a  short  while 
assume  very  substantial  proportions,  which 


'  ,  . .  !  4  a.ssume  Wy  .substantial  proportions,  which 

-I  want  to  emphasize  in  rlo.smg  these,  ta  force  the  Government  to  remove  duties,  satisfactory  to  the  holders 

facts:  we  do  not  intend  to  divert  traffic  I  o”  building  materials  coming  from  the  ;  f  .v  common  stock 
from  the  Canadian  transcontinental  line  for  I  ftaited  _States  for  the  re-buildmg  of  Re-  ; 

the  ports  of  Nevv  England.  It  is  no  part  i  -’oa.  The  greatly  increa.sed  demand  for  j 

of  tne  plan  to  take,  as  ha.s  been  suggested,  I  building  materials  brings  up  the  tariff  PHT  ITTPAT 

‘Canadian  capital  for  New  England  exten-  i  question  sharply  in  the  Saskatchewan  cam-  r WLil  1  iU- ALi. 

sions  to  earn  dividends  for  the  landed  |  paign  now  drawing  to  a  close.  |  - 


gentry  of  England.’  New  Y’ork  and  Nevv  | 
England  stand  ready,  and  even  anxious,  to  1 
finance  any  New  England  line  the  Grand  I 
Trunk  will  agree  to  connect  up  and  work 
as  a  part  of  that  system.  The  new  road  I 
is  not  intended  merely  fo  divide  existing  I 
traffic  with  the  Nevv  Encrland  lines,  or  in  ; 


Financially  considered,  an  analvsis  of  the 

PORCUPINE  MILLS.  Taft  and  Wilson  Presidential  race,  as  to 

the  men  themselves,  is  not  calculated  to 
’  arouse  apprehension.  The  two  men  are  con- 
4  In  Operation — 2  More  To  Come.  i  servatively  progressive.  The  platforms- are 

'  different  in  that  the  Democratic  is  more 
The  Hollinger  mill  has  been  running  for  radical  than  the  Republican.  The  Demo- 


4  In  Operation — 2  More  To  Come. 
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NORTHERN  OHIO. 

Sold  $1,100,000  6  Per  Cent.  Preferred  to 
Syndicate  at  101  and  Accrued 
Dividend.s. 


U.S.  STEEL  FIGURES. 

Judge  Gary  Gives  Interview  Before 
Sailing. 


any  way  to  injure  them,  but  to  bring  nevv  '  ^bout  two  weeks.  It  is  of  thirty  stamps  cratic  idea,  of  radical  tariff  revision,  will 
Tiunk  conies  to  Xew  Lnjrland  for  busi-  :  though  it  is  not  likely  that  this  amount  wnl  living.  Wilson  may  get  more  votes  than 


_  The  Nevv  Y'ork  market  is  very  busily  en- 

It  is  stated  that  $1,109,000  of  6  per  cent.  foi’ecasting  the  figures  for  the  i 

preferred  stock  of  the  Northern  Ohio  Light  Steel  Corporation  for  the 

'  rr  t  1  4-  second  quarter.  The  estimates  ranee  5 

tV  Traction  Co.,  the  halarce  of  an  au-  ,  4a- aaa  aaa  .  .  x j 

thorized  issue  of  $1,610,000  which  was  not  't^'bOOO.OOO  net  earnings  which  i  thi 

taken  un  hv  its  stnckholders.  has  been  nlaced  ‘*ftai  interest,  charges,  depreciation,  pre-  I  J 


thori7iod  issue  ot  81,hHi,HDD  wnich  was  not  V  . 

taken  up  hv  its  stockholders,  has  been  placed  charges,  deprecia 

with  a  sviidicale  of  brokers  in  New  York, 

Toronto  and  Cleveland.  The  stock  will  be  :  ^ 


ness,  to  give  this  .section  a  nevv  outlet  to  |  be  actually  realized.  It  is  planned  to  in-  Taft,  because  of  the  .'plit  in  the  Republi- 

all  the  West,  to  bring  competition,  which  I  stall  an  additional  ten  stamps  in  the  near  '  can  party  and  the  likelihood  that  the 

wa?tef3''and‘*fiiirtv’’''^^“'^‘"''  i  future,  probably  in  August,  and  provisions  t  "h  a 

vvaj  service  and  fa(ll,t^.  j  the  increase.  !  be  _ attracted  by  the  democratic  platform 

■7;i;;;r;r7777— -  The  miH  has  been  built  to  work  on  high-  ^"1  '"censed  at 

PERSONALS.  'grade  ore,  of  which  Alanager  Robbins  ^  out  prominentlj 

-  -estimated  in  his  recent  report  there  was  'J  political  situation.  ^bey  are: 

Sir  Edmund  Osier  returns  from  Europe!  |bout  two  years’  supply  i"  sight  For  the  3°brcLMde?4d'''^- as'^gJod  as  th^^ReSu 

this  week.  i  first  week  practically  nothing  but  waste  ul  ^  ^  j 


PERSONALS. 


Roosevelt  radicals  will  be  more  likely  to 
be  attracted  by  the  democratic  platform 
and  because  they  are  greatly  incensed  at 
Taft.  Two  things  stand  out  prominently 
in  this  political  situation.  They  are: — 


ould  leave  I  ceed  Dr.  Barrett 


Air.  T.  D.  Deegan,  of  Winnipeg,  will  suc- 


rock  was  run  through  the  place,  but  the  ,  standard  bearer."  business  and 

will  Ee  iinriL  wnir  in  lEo  ’  unancc  may  go  ahead  and  enter  into  nevv 


olTercd  at  101  and  accrued  dividends. 

In  addition  to  this  issue,  the  company 
now  has  .$1,000,000  preferred  stock  out- 


Before  sailing  for  Europe  Judge  Gary, 
Chairman  of  the  United  States  Steel  Cor- 


Alr.  W.  Hanson,  of  Hanson  Bros.,  will 
sail  for  England  on  business  next  week. 


gold  production  will  be  under  way  in  the 
very  near  future. 


enterprises  conservatively  without  fear 


The  borne  mill  of  40  stamps  capaMty  '  ^P  .fo'^l'dations 

was  built  by  the  Merrill  Aletallurgical  Co.  every  month  as  m  the  past. 


yi...  poration,  said,  “Business  conditions  are  "P-  Drunimond,  president  of  the  -  of  San  Francisco  and  is  stated  to  be  the  ,  -ivuc^v.'c  n  „*•  .■  i  . 

m  «9  I'J0  000  i!f  nri*  gfood  although  prices  are  low.  Plants  Superior  Corporation,  is  at  the  Soo.  last  word  in  stamp  mill  construction.  It  is  xb  J' fppbnV  atinfm  ^  Ep  «  ticket 

111  $2,640,000  of  pie-  ;  Co'rpo^-ation  are  working  Sir  H.  Alontagu  Allan  has  left  on  a  trip  rated  at  a  capacity  of  400  tons  a  day.  but  Th®,  ffl'  Irpctrd  ‘e"/ 


i..-,:i.i..-,n  standing,  making  in  all  $2,640,000  of  pre- 


Wall  Street  does  not  appear  to  be  afraid 
o/  Wilson's  candidacy  on  Democratic  ticket. 


11.(172  70  fbi 
il.'.KV.'.  T.l  '  110 
71..')M.SS  m- 


The  .s'tock  just  di.cposed  of  was  i.ssued  for  pEp!;; ‘^L3o‘^ooo 


1'  ferred  Mock  '  oi  vne  .iieei  Lorporauon  are  working  Sir  tl.  Alontagu  ..\Uan  has  left  on  a  tr  p  rarea  at  a  capacivy  oi  4oo  ions  a  aay,  nut  that  if  he  should  be  elected  his  adm  ni? 

The  s'tock  iust  di..posed  of  was  i.ssued  for  ^o  "sne'^nd  f  n';ement  of  the"  amouSf 'of  •::^ol'd  nSi"  '  "ould  not  be  Tsfrious  mfnfl  to 

le  purpose  of  building  a ‘20,000-h.p.  central  3t,nrt3iE3f  T-  H.  Clerque  left  Alontreal  on  a  3 Ep'pn3a^dp  iEp^W  taterests.  The  head  of  one  of  the 

iwer  station,  double-fracking  ‘and  for  ''!;®  Thur-sday  evening  on  the  Boethic  for  Hud-  3  th^  ^ 

aking  other  improvements,  to  cost  alto-  I"''  f’ '  ’  i  Hka  $15^000  has  bfen  tfne^^^  Democrat  said:  “When  Wilson  was  nomin- 

qher  about  $2.200’000  oue.stion  as  to  whether  the  T'  A-  Tresirler  &  Co.  have  open- I  output  un  to  'May  29  last  was  around  !  gtrfk^Mr'°"\  °man’"ofhir‘^‘‘V^l 

co"3m3of‘ihfi^'L?fn7^^  yLZT  Tran.sportation  Building,  jgl.OOO.  '  Since  the  pimary  plates  are  :  ,3  .Pho'has  made  such  a  Lf  s  ^ 


.,,,  '  get  her  about  $2,200,000. 

77  I  Under  the  order  of  the  Ohio  Public  Ser- 
7t  I  vice  Commission,  the  remaining  cost  above 


vance. 

In  replv  to  oue.«tion  as  to  wl 
Corporation’s  earnings  vv'iil  be  si 


of  etct33in  add^’iti^tfd'oinlv  a  whether  vve  are  able  to  compete  with  interested  in  the  Hughes 'property  at ’Por-  I  free  niilling  proposition  only.  It  has  been  -  ^olph,' 

-  HP'Mif  -md  novlei  l  usiness  Thfefntae!  f?'’®',8""  manufacturers  on  present  condi-  cupine,  and  kave  joined  the  board.  j  working  for  little  over  a  vv-eek,  and  no  an-  ! 

ligl.ting  and  povvei  u.iiu  s. .  me  eainings  Qomeri;  ni-p  lJpnf  pf  iEp  cip,.!  !  nouncement  as  to  the  gold  production  has 

'  are  steadilv  increasing,  the  gross  growing _ ■  ti.  t.  oomeis.  ple.■^l(1ent  oi  the  Sterl-  ^  ,  pioHp  TTYVA 

1.71 ‘.i.>2.n,'i  !  f,.pin  .$1  909  060  in  1907  to  $2  694  024  in  .  ^  ing  Bank  of  Canada,  has  left  for  a  three!  t  i  ^  .  .  ;  IV-'U 

■,iivs,,k21  :  ion.  while  ’net  earnings^  READY  FOR  CROPS.  j  months’  tour  of  Western  Canada.  niiH^lted'at  "loftofsTap^^^ 

■  ::o,s72.n4  same  period  from  $813..30.',  to  ■‘?1^1,498.  -  |  Mr.  Chas.  OConneH  has  resigned  the  '  been  vvorkine  for  somi  month.s.  The!  Wp 

Earnings  for  the  five  months  ended  Alay 
22.r,:;o.;i:{  j  cbow  an  increase  in  gross  of  $122,795,  and  U 
n.'iii.v.st  !  nn  increase  in  net  of  $49,161.  Raib 


READY  FOR  CROPS. 


5  made  such  a  long  studv  of 
Government  problems  need 
I  think  that  if  r.’sponsibi- 
esidency  were  placed  on  his 
ould  tone  down  some  of  his 
ical  ideas."— E.  &  C.  Ran- 


TOWS  OF  MONTREAL  WEST. 


I  mill,  rated  at  100  tons  capacity  per  day, 
j  has  been  working  for  some  months.  The 


The  Mhineapolis,  St.  Paul  &  S.  S.  AL  j  f^TceetT  b?  Mu  J3^G.^•mmg.  i 


oo,^  o~ 

sc‘t  forth  in  tho  j 


NOVA  SCOTIA  STEEL. 

»  _ 

Record  Output  In  All  Departments. 


Railway  ’.lave  just  received  first  delivery  of  j  Dr.  G.  K.  Barrett,  inspector  of  Inland 
1,000  bo.<  cars  ordered  some  time  ago.  Or-  !  Revenue  at  Winnipeg,  vi  ill  assume  the  posi- 
ders  hav’e  been  issued  that  no  cars  he  load-  !  f'®"  "f  ’’'’’hister  of  the  department 

ed  off  the  rails,  as  the  work  of  collecting  j  Inland  Revenue. 

cars  for  crop  movements  is  now  under  vv-av  ^taegowan,  son  of  Dr.  H. 

*  TIT  IVnAta'IfAVI 


does  not  exceed  65  tons,  and  as  the  plant  debentures  has  been  sold. 

was  installed  as  a  test  mill  only,  the  man-  - 

agement  have  not  adopted  a  plan  of  mak-  * -vttx  ri. ¥¥-..-1 

ing  systematic  reports  of  the  results  of  its  j  IRON  AND  STEEL  IMPORTS. 

operation.  The  management  plan  to  in-  !  _ 

stall  an  additional  30  stamps  later  on,  and  I  .  a  *  1  - 


Iron  and  steel  imports  from  the  United 


In  artflUion  to  tlip  iijiWiltips  sot  forth  In  tlio  |  jbe  Nova  Scotia  Steel  and  Coal  Com- 

Town  lU  i  pany’s  output  for  the  month  of  June  was 

St  i.onis  (111  -Mile  ErnD  the  pxnct  iiinoiint  of  !  71,900  tons  of  COal,  1.0,4  tons  of  pig  iron 


which  Is  not  yet  (lotprinincil.  The  mlilitional  |  a^d  7,450  tons  of  .steel  ingots  which  in  each 
l.liiliility  will,  howcvci.  he  off.ipt  by  Ailiiitninal  constitutes  the  largest  output  for  anv 

Ac8Pf«  of  py.'ii'tlv  tliP  same  ainotmt,  as  tho  Lia-  . 

buitv  ropi'cs,nt>'  a  furilipr  Pipo  Systom  of  pip-  ;  one  month  of  the  present  year. 

Clspjy  the  same  valne  that  is  to  lip  taken  over  I  The  new  hydraulic  fluid  compressor  at 

hy  the  couipan.v.  1  the  Sydney  Alines  was  started  July  first 

I  and  i.s  cap.'<h1o  ot  cnp'i’'>i'p,sf;ing  four  0"id 

WATER  &  POWER  DIRECTORS.  |  jngots  simultaneously,  the  pressure  applied 

8 1  .  .  .  !  being  ctjual  to  1.250  tons.  The  plant  has 

The  board  of  directors  is  comprised  as  !  been  a  great  success  and  has  been  working 
follows: — Edwin  Hanson,  president;  T.  J.  .  perfectly. 


CROP  ESTLMATE.  yueoec  uanK.  .-nii  uiooxe  nas  oeen  ap-  p  Chartered  and  Dome  I  '."wp  are  reported  as  $36,382,725,  against 

pointed  manager  of  the  Quebec  Bank  at  ®  '’u  '-."arterea  ana  uome  Lake  eog  307  039  an  increase  of  about  94  ner 

.las.  Carruthers,  Alontreal  grain  dealer,  Ottawa,  and  will  be  in  charge  about  the  "'ill  probably  anstall  plants  of  similar  ^ent  (Mta’vva  deSh'es  state  that  the 
estimates  the  Western  Canada  spring  middle  of  the  month.  nature  before  the  coming  winter,  and  other  ^ 

th'r'Sgge”’:  ;4lp  rn'^Se^^ort^^’^hS?’  eivn"r"i!igine"e"i'?n  ™af  o^n^'^ir  ^oi^^h^SFa  rata"S  ^ 


WATER  &  POWER  DIRECTORS. 


NEW  OGILVIF  MILL. 

The  first  sod  was  turned  this  w,  for 


civil  engineers  I  P  ar  one  time  1913,  therefore,  a  minimum  of  6  mills 

chan  man  of  „  North-  jg  assured,  and  the  output  of  these  will  run 

iS.^aTS  fa'lj  ' 


-ssure  applied  ,|,e  Opilvie  mllline  plant  at  Medicine  Hat.  Sf’”'''*  5  Lh.  Uto  in  tj  P'>“iMy  a  deVee  The  International  Milling  Co.  (of  Min- 

he  plant  has  changes  have  been  made  in  the  snccifica-  •  ^  ^  ®  of  anticipation  of  the  future.  nesota),  according  to  the  statement  of  the 

been  working  tions  of  the  contract,  which  hsi  been  cancer.  -  auditors  (Alarwick.  Mftchell,  Peat  &  Co.) 


INTERNATIONAL  MILLING. 


Drummond,  vice-president;  William  Han¬ 
son,  .4.  F.  Riddell,  R.  Wilson  Smith,  John 
Maefarlane,  Tancrede  Bienvenu. 

SAIELTER  RECEIPTS. 


eriectly.  |  awarded  to  Stewart  Brothers  of  ('hicaeo, 

I  calling  for  the  erection  of  a  6,00i  .barrel’ 
BRITISH-AAIERICAN  T(»BACCO.  CO.  I  m  H.  instead  of  one  vvith  a  capacity  of 


■ -  -  -  Aleeting  of  British-.4merican  Tobacco  Co. 

SAIELTER  RECEIPTS.  bas  been  called  for  July  22  to  increfise  or- 

The  Con.‘(o!!dated  Alining  and  Smelting  dinary  share  capital  by  2,084,874  shares. 


3,00.)  Varrcls. 

EARLY  WHE.VT  IN  THE  WEST. 


— - - -  iri  4 xr»i>  /'ada/'x-tat  for  year  ending  February  29th,  1912,  shows 

CANADIAN  GENERAL  elevator  capacity.  promts  of  $194,461.55.  Bond  interest 

FT  FT^TRIP  Announcement  comes  from  Ottawa  that  for  the  period  amounting  to  $35,556.74  was 

Ibl-iEiV- llviV.,.  j^.  jg  ^be  intention  of  the  Dominion  Grain  therefore  earned  more  than  five  times.  The 

-  Commission  to  build  as  speedily  as  possible  company  is  rebuilding  at  Aloose  Jaw  a 

The  Toronto  market  agai'i  showed  a  3,000,000  bushel  grain  elevator  at  Fort  fine  up-to-date  mill  of  concrete — has  re¬ 
activity  and  strength  for  Canadian  Gen-  William.  Tenders  have  been  asked  for  cently  acquired  the  Calgary  Alilling  Co. 


[receipts  : 
June  22n( 
.9.54  toix^. 


.  abla  on  September  2  in  London. 


1  in  height. 


j  bonus  might  be  paid  common  stockholders.  1  grain  rush. 


cash  on  hand  of  $569,938. 


\ 
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CROP  NEWS 
NOT  THE  BEST 
BIG  RECEIPTS 


GREAT  BENEFIT 
FROM  VISIT  OF 
ENGLISHMEN 


MONTREAL  COMMERCIAL 


Phone  Main  8384 


Very  Critical  Period  Out  West.  Educational  Course  for  British  have  been  very  few  outstanding  features. 


Weather  Has  Not  Been  Sea¬ 
sonable  and  Climatic  Extremes 
Injure  Growth.  Too  Little  Mois¬ 
ture.  Barley  and  Oats  In  Same 
Condition. 

By  E.  C.  H. 

The  Finanrial  Tiidob  ha>*  been  forfiinale  In 
arranirinK:  a  weekly  wheal  market  review,  from 
the  pen  of  a  Winnipeg  expert  writer  on  acrl- 
CMiltural  inatterB,  who  has  the  eonnilenre  of  the 
western  tra<le  an<l  an  except  ional  folio  winjc 
amone  the  farmer^  of  the  three  proX’inceB. 


Manufacturers  Will  Help  Can¬ 
ada  and  Relieve  Much  of  Eng¬ 
land's  Labor  Congestion-First- 


Another  week  of  comparative  quietness  is  again  demanding  supplies  and  while  not 
in  the  commercial  market  has  passed  and,  shipment  th®re,  the  bal- 

„  •  1  •  .u  anee  is  being  stored  locally.  Not  a  pound 

as  IS  general  in  the  month  of  July,  there  exported  as  yet,  al- 

have  been  very  few  outstanding  features.  though  up  to  this  time  last  year  over 
WHEAT  OATS  RRAX  15,0(>0  packages  had  been  sold  and  ex- 

-ru  V.  *‘*‘-'*'*  ported.  ■  Rest  creamery  is  now  quoted  at 

I  he  wheat  market  has  been  very  flat,  2,'ic  to  2.t>4c;  good  at  24’-c  to  24  44c:  see¬ 
the  continued  strength  of  the  Winnipeg  as  onds  at  24c  to  24  Uc  and  dairy  at  22c  to 
well  as  the  local  market  forbidding  selling  |  22Voc  per  pound. 

to  foreign  buyers  to  any  large  extent,  j  HE.VVY  CHEESE  EXPORTS. 


hand  Knowledge  of  Affairs  At-  j  foreign  buyers  to  any  large  extent 

.  .  .»T  Til  J  _ I  '  There  has  been  a  better  enquirv,  however 

tract  New  Llood  and  .^ew  ^  for  oats  and  sales  of  several  thousand 

bushels  have  been  made.  The  prices  quoted 
at,  present  are  as  follows; 


Frank  Mynott,  an  English  journalist, 
now  touring  Canada,  writes  as  follows  on 
the  visit  to  ^his  country  of  the  British 
manufacturers,  who  arc  investigating  con¬ 
ditions  in  this  country: — 

'•  The  idea  forces  itself  to  the  front  that 


There  has  been  a  better  enquiry,  however,  |  The  first  of  the  current  week  saw  a 

for  oat.s  and  sales  of  several  thousand  '  stronger  feeling  in  the  cheese  market  owing 

bushels  have  been  made.  The  prices  quoted  I  to  the  advance  in  the  country  of  >4C  per 
at  present  are  as  follows:  |  pound,  but  the  strength  was  not  main- 

No  2  Canadian  Western  Oats.,  .“ilc  i  tained  and  the  stronger  bids  from  London 

Extra  No.  1  feed  oats  .  SOtjc  i  caused  a  good  export  business  to  be  done. 

No.  1  feed  oats  .  49%c  :  For  the  week  ending  Saturday,  June  29th, 

No.  .3  Canadian  Western  oats..  49c  j  the  largest  exports  of  the  season  were  rc- 

BISCI  IT  FACTORIES  BCYINO.  Hkc  81,000 

[  boxes  having  been  shipped  to  London 
There  has  been  a  better  movement  in  |  alone.  Later  in  the  the  current  week,  how- 


M-TX-VTPTT-  T,.U.  ■?  TLo  ornn  of  the  (Ution.s  in  tins  country ,  I  oo.xcs  naving  pccn  snippen  to  i.onnon 

wi.N.MiHi,  duij  .i.  I  ,  ,,  I  “The  idea  forces  itself  to  the  front  that  There  has  been  a  better  movement  in  |  alone.  Later  in  the  the  current  week,  how- 

Canadian  west  is  passing  through  a  very  commission  is  only  one  of  the  many  spring  wheat  flour  for  export  account  and  ever,  the  bids  cabled  were  lower  and  the 

critical  period  and  the  markets  are  “  wea-  that  henceforth  will  pour  into  this  country,  although  there  has  been  some  enquiry  for  i  export  business  ceased  entirely.  Best 

ther  markets’’  pure  and  simple,  .subject  to  Today  England  affords  a  unique  spectacle.  ;  winter  wheat  grades  no  business  for  export  ,  we.sterns,  1.3c  to  1.3440;  be.st  westerns,  white 

•a  r,  1  .vtrnmn  fl Oft  1 1  o tion «  ciid  of  thc  scalc  is  a  vast  popula-  j  account  has  been  reported.  The  supplies  j  12'-s  tn  13c;  best  Townships  12’/2c  to  12-';8C 


rapid  and  extreme  fluctuations. 

During  the  latter  part  of  May  and  the 
beginning  of  June  there  was  ton  much  rain 
for  the  sea.son.  In  the  middle  of  June  can’.e 
four  days  of  extremely  cold  weather,  drop¬ 
ping  to  frost  at  a  few  points,  though  not 
sufficient  to  seriously  injure  anything  but 
tender  garden  vegetables. 

L'p  to  June  IT  there  was  not  a  single 
night  when  the  temperature  over  the  entire 
West  did  not  drop  to  the  forties.  On  .June 
18  weather  began  to  turn  warm  and  now 
for  twelve  days  thc  We.-^t  has  been  sub¬ 
jected  to  intense  heat,  without  rain  and 
with  a  hot  wind  from  the  south.  To  he 
alternately  frozen  and  fried  is  not  any 
better  for  wheat  than  for  human  lx“inirs 
and  the  cron  i.s  suffering,  especially  the 
portion  of  it  which  was  disced  in  on  stubble 
and  this  amounted  to  40  per  ccpt.  of  the 
old  land  in  -Xlbcrta  and  Saskatchewan  ami 
possibly  10  per  cent,  in  Man'toba.  For  five 
days  at  least  the  crop  ha;-  been  losing 
rather  than  gaining  ground  and  will  con¬ 
tinue  to  lose  until  there  is  a  general  rain. 
There  have  been  a  few  .scattered  showers 
and  one  or  two  cyclonic  storms,  but  these 
a‘,nly  to  small  areas. 

It  is  natural  to  ask.  where  is  all  the 
moisture  which  .-hould  have  accumulated 
from  the  heavy  rains  of  early  spring.  At 
the  time  seeding  was  done  much  of  the 
heavy  land  of  thc  West  was  so  wet  that  it 
baked  as  .soon  a.s  heat  came,  cracked  open 
and  an  undue  amount  of  moisture  has  been 
allowed  to  ev.'.porate  that  way.  A  little 
timely  iiarrowing  would  have  prevented 
much  of  thi.--  loss,  by  creating  a  dust 
blanket  and  thus  conserving  thc  moisture, 
but  that  i.s  past  praying  for. 

NOT  A  CROP  F  AILFRE. 

The  statements  made  above  are  not  to  be¬ 
taken  as  indicating  a  crop  failure,  hut  they 
should  he  regarded  as  indicating  a  con¬ 
siderable  lowering  of  possible  yields,  short 
straw  and  po.ssibly  in  some  instances  not 
well  filled  head-s,  as  extreme  heat  is  bad 
for  wheat  just  emerging  from  the  shot 
blaide,  which  was  thc  condition  of  fully  T.'i' ; . 
of  the  wheat  crop  at  the  time  the  hot  wea¬ 
ther  .struck  it.  .Any  damag*’  which  has 
occurred  i.s  not  .so  .serious  but  that  a  plenti¬ 
ful  rain  wiihin  the  next  OO  hours  woiiM 
materially  i:nprove  conditions  and  in  fact 
restore  much  of  tl'.e  wheat  which  is  now 
losing  ground. 

.MARKET  AND  THE  WEATHER, 
very  .i  nil.i.  cr.iji  conclitions  are  pre¬ 
vailing  in  the  spring  wheat  statc.s  to  the 
south,  the  general  ‘-end  of  The  market.s  ha-, 
beei.  upward.  This  i.s  more  especially  .so 
for  October  and  December.  For  the  past 
ten  days  October  has  bc<-n  .selling  at  fium 


tion  of  unlimited  wealth  and  resource.  !  of  winter  wheat  flour  are  very  limited  and 
Huge  number.s  in  this  cla.ss  have  neither  j  a-s  as  it  reache.s  Ontario  millers  hands 
the  capacity  nor  the  inclination  to  use  their  ■  it  i.s  disposed  off  to  biscuit  manufacturers 
riches  personally  in  opening  up  new  coun-  ■  at  good  prices.  Some  of  thc  larger  local 


and  seconds  12c  lb. 

THE  EGG  .MARKET. 

Eggs  have  kept  very  steady  and  the 


riches  personally  in  opening  up  new  coun-  :  at  good  prices.  Some  of  thc  larger  local  Eggs  have  kept  very  steady  and  the  , 
trios  and  new  industries.  Their  wants  are  '  millers  predict  that  there  will  be  an  ad-  market  has  been  active.  The  supplies  are 
more  than  supplied  from  thc  incomes  de-  '  vance  in  the  flour  market  in  the  near  future  coming  forward  in  liberal  quantities,  but 
rivet!  from  steady  British  and  colonial  !  unless  the  price  of  wheat  declines.  Others  ’  the  quiility  i.s  not  as  good  on  account  of  ^ 
stocks  yielding  very  moderate  returns  as  :^tate  that  this  will  not  come  for  some  time  i  Hic  I'ot  weather  which  has  developed  of  | 
tru.stcc  stcnritlcs.  Great  travellers  as  the  i  there  are  still  quite  a  lot  of  spring  '  late.  Selected  stock  in  large  lots  2.10  and  in  i 
British  ur.douhtedly  arc,  it  i.s  .-^afe  to  say  "heat  gradc.s  in  millers  hands.  Much  of  ’  single  ca.scs  2<ic;  straight  receipts  in  round  i 
that  comparatively  few  even  of  the  com-  this,  however,  is  sold  ahead  and  will  be  :  lut.s  22c  and  in  single  ca.scs  22V2c:  second 
mis.-^ioner.s  who  are  in  Canada  today  had  shipped  as  fa.st  as  ocean  freight  room  can  ;  grades  in  round  lots  15c  and  in  single  cases  | 
the  faintc.st  notion  of  Canada  and  its  re-  :  ^e  secured.  .Manitoba  spring  wheat  patents  I  ut  Dh’  per  dozen. 


source.,  a  fortnight  ago.  .And  what  is  true  tlj'-st  arc  quoted  at  .$<i.l0  in  barrels  and 
in  their  ca.sc  i.s  equally  true  of  the  heads  ,  85.80  in  jute;  Manitoba  tpring  wheat 
of  countless  trading  corporations  in  Great  patents  second.s  in  barrels  .?5.(i0  and  in  jute 
Britain,  who  year  in  and  year  out  bend  $;>.30;  Manitoba^  strong  clears  in  barrels 


theii'  cnergie.s  towards  supply  British  pro- 
duct.s  for  their  own  and  other  countries. 


.55.40  and  in  jute  S.T.IO;  choice  winter  wheat 
patents  85.40  to  85.50  per  barrel;  AVinter 


.At  the  other  end  of  the  .scale  is  a  more  ’  ''heat  straight  rollers  84.95  to  85.00  in 


numerou.s  body  still.  England  today  con- 
tain.s  an  enormous  number  of  working  men 
who  spcni;  their  lives  in  toil,  earning  just 
sufficient  to  keep  body  and  sold  together 
and  bring  up  their  families  in  dccen:y. 

THDl  SANDS  OFT  OF  WORK. 

“  But  beyond  and  below  this  class  is  an¬ 
other  ill  still  more  evil  plight.  Thousands 
of  men  in  England  today  are  seeking  work 
and  findincr  none.  For  every  vacancy  ad- 


;  barrels  and  in  jute  at  .82.00  to  82.05  per 

;  fia?- 

MILLFEEI)  MARKET  QUIET. 

Since  the  demand  for  bran  from  the 
LInited  States  has  ceased  the  local  market 
for  ntillfced  ha.s  been  very  quiet  and  there 
I  is  little  business  reported.  Bran  is  now 
I  quoted  at  821  per  ton;  shorts  at  820  per 
ton;  middlings  827  to  828.00  per  ton;  Pure 
■  gM-ain  moiillie  at  832  to  831  and  mixed 


vorti.H  (!  tboi’o  arc  a  hundred  apjdicant?.  In  '  ?d0  to  r?]  per  ton. 


their  eagcines.'  ti'  be  allowed  to  earn  some¬ 
thing  that  will  procure  food  for  thcm.=clve.'t 
and  their  dependents  these  poor  fellows 
tumble  fiver  one  another  and  hire  them¬ 
selves  out  for  wages  that  cannot  possibly 
maintain  :i  home. 

.11.., „r  11,0  w-’-k';;  -  '-n  >'"■  "I'r''-:  m  U  WUk,-  an'li 

there  1.-  snia  1  vom  er  that  the  resulting  :  1  •  .  j  .  '  *■ 

•  J  .  ■  1  .  1  -  J  nag,  wnilecornmeal  i.s  quoted  at  84  75  ner 

indii.-^tria  unrest  and  insccuritv  are  day  1  o.>  o-  .  u  vi-io  1 

,  ,  ,  au  -  -  1  .1  narrcl  and  82. 2o  per  bag. 

by  day  leading  the  investing  classes  to  '  1  >- 

place  their  fund.-  at  thc  dispo.-al  of  colonial  '  IMA'  H.AD  E.A.SA’  TONE, 

bu.sincss  eorjioration.-.  It  is  notorious  that 

some  of  the  best  known  and  most  highly  1  .  Baled  hay  although  having  an  easy  feel- 
lionorod  industrial  captains  in  Britain  to-  1  ing  has  .shown  no  dceiiied  change  as  yet. 
ay  iiositively  refi>,-'e  to  lie  associated  with  ,  Orders  accepted  some  time  ago  for  United 
ew  home  ventures,  .so  little  prospect  is  States  shipment  are  still  nniilled  for  lack 
tore  of  I'l-munerative  returns  and  har-  .  9^  f'tti'-s  at  country  points.  No.  1  haled  hay 

lonious  working.  I  .selling  at  820  to  821  I’cr  ton;  No.  2 

H  RNlNt,  TO  DOMINIONS.  817. ..0;  \o.  $10.00  to  810.50,  and  clover 

“One  thing  is  quite  certain.  This  busi-  I  ntixed  at  815.00  to  815  50. 


ROLLED  OAT.S  DEf  LINED. 


Tile  receipts  of  butter  for  the  week  end¬ 
ing  toda.v  were  23,050  packages;  cheese 
85,.')02  ho.xes  and  6,999  cases  of  eggs. 

F’OTATOES  GETTING  SCARCE. 

There  is  a  growing  scarcity  of  potatoes, 
espociall.v  of  the  Green  Mountain  variety, 
and  for  thi.s  reason  the  market  has  assumed 
a  firmer  tone.  Potatoes  are  now  quoted  in 
car  lots  at  81.50  to  51-69  per  bag  and  in 
a  jobbing  at  81.90. 

MAPLE  PRODUCT  SUPPLIES. 

Thc  stocks  of  maple  products  arc  not 
as  large  at  present  as  has  been  usual  for 
this  time  of  year,  and  the  market  holds 
steady  under  a  light  demand.  Maple 
syrup  is  (pmted  at  7c  to  T’ec  per  pound  in 
wood  and  7oc  to  75c  in  tins.  Maple  sugar 
IS  selling  at  O’^c  10  10c  per  pound. 

There  is  only  a  small  demand  for  beans 


Real  Estate  riiunc 

Stocks 
Bonds 
'  Insurance 
Mining  Property 
Farm  Lands 

T.  A.  TRESIDDER  &  CO., 

411  Transportation  Building 
St.  James  Street 

Montreal, 

^  All  Real  Estate  business  done  on  a  commission  basis  and 
no  sale,  no  charge,  and  in  any  case  there  is  no  charge  to 
purchaser. 

Rents  collected  and  your  business  looked  after. 


July  Offerings 

Tlie  iiiKlcrnotccl  iii\ cstmcnls  ha\e  been  selected  by  us  out  o! 
our  general  holdings  as  being  especially  attractive  to  the  conscr- 
^•ati^■c  investor  for  the  securit}'  which  they  afYord  and  the  in¬ 
come  which  they  yield. 

PROVINCE  OF  ONTARIO 

PRICE.  YIELD. 

4'.5  Debentures.  Due  Nov.  1.  1941.  Free  from  On¬ 
tario  Provincial  taxes  and  succe-sslon  duties .  lOP/g  3.9078 


The  one  notable  decline  has  been  in  the  !  present,  ,tnd  in  job  lots  they  are  .selling 

market  for  rolled  oats  which  took  a  drop  !  ■51I.70  per  biishei  in  three-pound  pickers 

of  15  cents  per  barrel  on  Tuesday.  .Since  '  lots  at  82.62. 

the  decline  there  has  been  a  slight  improve-  ^  lioney  trade  is  quiet  and  very  little 

ment  in  the  movement  for  export.  Porn-  !  but-iness  is  passing.  Prices  are  steadv 


(  Inver  white,  honey  16-'4c  to  llioc;  dark 
grades  7c  to  Sc;  white  extracted  Sc  to  8V2C 
and  buckwheat  74',  to  8c  per  lb. 

PRK’E.S  EAST,  HOG.S  DROP, 
rite  cattle  trading  on  Mondav  was  at 
.'-toady  nrice.s,  but  on  Wednesdav  with 
arger  receipts  and  a  lack  of  largo  demand 


(lay  jin.sitively  refi>,--e  to  lie  associated  with  ,  fb'ders  accepted  some  time  ago  for  United 
new  home  venture.s,  so  little  prospect  is  States  shipment  are  still  unfilled  for  lack 
there  of  i\-munerative  returns  and  har-  .  9^  (’mjntiy  points.  No.  1  baled  hay 

monious  working.  I  selling  at  820  to  821  I’or  ton;  No.  2 

TI  RVixe  Ti»  nnMivmvs;  ;  517  to 

Jl  KMN(t  10  DO.'UN  ION  .‘517  .70-  a  Ctooo  t,.  Cn:  . . .  „1 _ 


ne.s.s  paralysis  must  inevitably  lead  to  two  |  DAIKA’  PRODUCTS 

result-',  the  increased  use  of  British  capi-  ,  ‘  ‘  ' 

tal  and  British  labor  in  the  development  |  bi  .sympathy  with  the  higher  prices  p.aid 

of  the  overseas  Dominions.  Once  teach  |  9*^  cheese  boards  the  butter  market  at  th 


,1,  anq  meniiim  8('.oo  to  *6  ,50 

Butcher  rows  best  85.40  fo  85.60,  jrood  ’t.A'W 
to  8i,.,T,5;  f.air  84.90  to  .85.15  and  poor  to 
medmm  8-i.oO  to  $1.40.  There  'vns  nracti- 
(■ally  no  demand  for  bulls  and  a.s  a  conse- 

oilenro  nnlv  <5‘!  O/l  c-c  on  . . 


railing  in  tne  spring  wncai  sTacc.s  ro  tne  w-.rkm.an  that  here  in  thi.s  vast 

:outh,  the  general  t-end  of  the  markets  ha-,  .  (.„„ntrv  he  and  his  farnilv  can  find  work, 
•leei  upwaro.  This  is  more  especially  .so  ,-cward.‘  from  vhich  will  enable  him  to 

or  (Tetoher  and  1  ecemher.  For  the  past  comfort,  and  he  will  come. 

Tn  (lay.--  (ictober  has  bc<-n  .selling  at  from  (Treat  as  is  the  flow  of  families  outward, 
1  "  October  price  (.uring  j,  1,^  mulfi)'lud  ten  and  twenty  fold. 


beginning  of  the  week  strengthened  some¬ 
what,  but  became  norma!  again  in  a  eonple 
of  da,vs.  There  is  ;i  good  bu.sine.--.s  passing 
for  local  and  country  account  and  thc  West 


quence  onl.v  83.6(1  to  85.00  was  the  average 
P’loo  offored.  ^ 

(>ld  she(.p  brought  84.00  tV.  $  I..50  while 
soring  lambs  .sold  at  $4.  fo  .8.5.00  ea-’h 
Hog---,  .-elect  88.50;  cows  86.50  and  staLss 
51.00  cwf  off  ears.  ^ 

t  *4*1*0'  ''  ■"2*'^*  ***  price.s  ranging  from  .?4.O0 
to  .>12  each. 


the  la.st  ten  days  of  June,  194 ],  and  this  ' 
too  with  the  supply  of  Canadian  visible 
nearly  three  time.-  what  it  was  at  tlie  same 
date  la.st  year.  IIow  closely  the  market 
and  the  weather  are  allied  wa,;  shown  on 
Monday,  when  reports  of  rain,  which  after 
all  did  not  materialize,  sufficed  to  put  the  ' 
American  market.s  down  from  1 '2  to  2. 
The  AVinnipeg  optmn  market  was  of  course  j 
not  open,  but  the  kerb  was  weaker  on  these  1 
reports.  j 

RECEIPT.S  VERA  HEAVY.  ! 

The  high  prices  for  cash  wheat  which  ' 
have  prevailed  along  with  the  high  price  ' 
of  oiffions.  has  been  a  .'trong  drawing  card  I 
and  receipts  lioth  at  country  elevator.-  and  i 
at  Lake  ports  hav,.  been  very  heavy  for  ' 


with  advantage  all  round.’’ 

calg7\r\’s  growth. 

Sum  .Approximaiing  850.000,000  AVill  Be 
.Spent  T'here  on  Aliinicipal  and 
Corporate  .Account. 

( .Special  Corre.-pondcnce.) 


\OTE.S  FROM  VANCOUVER.  INSURANCE  NOTES. 


I  Our  Vancouver  correspondent,  reports  the  The  mm-r,  e  ■  ■  . 

I  money  situation  unchanged.  Demand  for  guarantee  of  if  7 '-7' lu" 

I  accommodation  nli.-mt  equals  the  supply,  be  that  a  small  "uV  l  ^  easily 

!  without  any  evidence  of  strain.  '  m^^mh  m^r^w  t  r 

I  The  advance  in  the  price  of  copper  met.al  large  one.  'we'''  h  ^ 

has  benefited  the  copper  mines  of  the  pro-  societic.s  on  this  a  a  number  of 

•  vincp  and  Granby  bars  recently  given  evi-  j  (.ypressed  in  most"  •"  •"'siness 

denre  of  it  by  declaring  a  dividend  after  r  'mP^’-^^lnpr  figures,  that 

a-lap.se  of  .several  years.  blit  «-Il  ^  >n-'urance  in  force; 

New  developments  arc  bound  to  m.ake  which  9 

their  appearance  if  the  present  price  of  the  ,  iaj,’n«  therf  ■  '  1* 

metal  is  maintained.  ! '“''r'  ’  di-^appoint- 

The  prospects  for  a  large  fruit  yield.' are  mn^h  a  -  !>kc  nothing  .so 

unusually  .strong,  which  help.s  to  sustain  ;  -pup...  iV  i',, 2  l 

the  .steady  undercurrent  of  -trength  to  i  ,u  i„-titM,i,  ,*'* ’*.  t’’9  9^ 

A'ancouver  commerce.  :  ,  pp ‘  9®  *"9 

The  munieipality  of  New  West, min.-tor  '  „ection  ’with  their  duties  in  eon- 

ha.-  pas.sed  a  by-law  for  the  purpose  of  enough, 

harbor  development.  r  ’  ,  '  creclit  to  them- 


Calgary. — The  business  situation  in  Cal-  j  denre  of  it  by  <ieclaring  a  dividend  after 
gary  is  good  and  it  will  he  better  just  as;  a'lap.-e  of  -everal  years. 


.-0011  as  thc  crof)  is  a.-surod.  Of  cour.-e, 
everybody  hopes  and  has  faith,  but  they 
are  waiting  m  ire  anxiously  this  year,  per- 


thc  time  of  ,vear.  .'so  heavy  in  fact  that  the  haps,  than  formerly.  Thi.-  holding  back,  if  ,  unusually  strong,  which  help.s  to  sustain 
in.sppctions  office  ha.s  been  working  every  jj  qp  exp,e'--o(l  that  wav,  applies  only  i  -"teady  undercurrent  of  -trength  to 

Sunday  in  June;  something  uniirecedcnted  ’  ,  1'  .  .  ,  ’  1  A  ancouver  commerce. 

in  the  history  of  the  trade.  It  is  expected  ,  outside  ic.d  estate  sales.  ;  -j'he  municipality  of  New  \Vest,min.-ter 

that  with  July  these  heavy  deliveries  will  '  Bank  clearing.-  last  week  were  61  per  l,a.-  passed  a  l»y-law  for  the  purpose  of 

LTt.  increa-e  over  the  same  week  a  year 
go.  Building  permits  will  exceed  82,000,- 


shrink  visibly,  a.s  reports  from  the  country 
indicate  that  thc  old  cr.ip  is  prett.v  well 


New  developments  arc  hound  to  m.ike 
their  appearance  if  the  present  price  of  the 
metal  is  maintained. 


CITY  OF  HAMILTON 

AT  Debentures.  Due  Oct.  1,  1941.  Interest  payable 
semi-annually,  April  1st  and  Oct.  1st . .  96.64  4.20% 

CITY  OF  FORT  WILLIAM 

4 '.2 '7-  Debentures.  Due  April  tst,  1930  Interest  payable 
semi-annually,  April  1st  and  Oct.  1st.  . .  100  4.50% 

CITY  OF  KELOWNA,  B.C. 

.5'7  Debentures.  Due  .-Vtig.  1st,  1935.  Interest  payable 
semi-annually.  Fob.  1st  and  .Aug  1 .  100  5.00% 

DULUTH  STREET  RAILWAY  COMPANY 

.5(7  (Tenoral  Mortgage  Sinking  Fund  Bonds.  Due  1930. 

Earnings  over  three  times  bond  interest.  Redeemable 

at  105  .  97  5.25% 

ST.  LAWRENCE  SUGAR  REFINERIES,  LTD. 

fie;,  Fir.-I  Mortgage  Sinking  Fund  Bonds.  Due  1932. 

Earnings  over  four  times  bond  interest.  Re.deemable 

at  no  .  101/2  5.87% 

EASTERN  CAR  COMPANY 

fie'n  First  Mortgage  Sinking  Fund  Bonds.  Guaranteed 
hv  Nova  Scotia  Steel  *  Coal  Company.  Redeemable 
ai  105  .  10’ 

SHERWIN-WILLIAMS  COMPANY  OF  CAN. 

fiZ  First  and  Refunding  Mortgage  Bonds.  Due  1941. 

Earnings  over  3','2  times  the  bond  interest.  Redeem- 

able  at  110 .  ’O’  5.95% 

CANADIAN  INTERLAKE  LINE 

First  Mortgage  Sinking  Fund  Bonds.  Due  1927. 

('ompiitfd  earnings  3',2  times  the  bond  interest.  Re- 

decmable  at  . .  100  6.00  ,e 

CANADIAN  LOCOMOTIVE  COMPANY 

fiG  Fir.-t  Mortgage  Sinking  Fund  Bonds.  Due  19,51. 

Krfirnings  over  three  times  the  bond  interest.  Re- 

(leemable  a.t  105 .  100  6'00/« 

(To  these  price.s  accrued  interest  should  be  added  in  each  case.) 

The  Bonds  are  issued  usually  in  $100,  $500  and  81.000  denominationst 

We  shall  be  glad  to  furnish  detailed  information  on  any 
of  these  upon  application. 

A.  E.  AMES  &  CO. 

Investment  Bankers 

Members  Toronto  Stock  Exchange 

Union  Bank  Building,  Toronto 


le  .-te.a(iy  undercurrent  of  -trength  to 
ancouver  commerce. 

The  munieipality  of  New  Westmin.-tcr 


The  fact  that  the  latter  part  '  Ob"  1'bi’  June,  several  hundred  thou.sands 


of  June  ha.-  been  too  dry  for  casv  or 


fitable  hreakimr  of  now  land  ha.-  been  a  |  amo’jnt  of  work  going  on  all  over  the  city 
factor  in  the  heavy  rnarketin.tr.-,  a.s  farmer.-  (‘bd  di.'^trict.  I 

would  not  h-nve  taken  their  team.-  off  '  A  con.-ervativo  policy  ha.-  been  carried  | 
breaking  in  June  to  haul  wheat  to  market,  .  out  Ity,  the  bank.-  with  regard  to  loan.-  that  | 
even  at  high  price.-  if  thc  weather  anr!  the'  •  might  p'jssibl.v  be  diverted  to  real  e.-tate  j 


ahead  of  last  year.  There  i.-  a  tremendnu.s  DIVIDEND  DECLARATIONS 


.-oil  condition;',  had  been  ceod  for  breaking. 
While  thc  price  of  October  wheat  i.s  un- 


-peculation.  .For  building  in  .some  special 


j  Quarterly — 
j  Bell  Telephone  com.  . . . 
I  Hillcre.-t  Collieric.-  pref. 


•Amount. 

I’.C.  Pavahle 


doiibtedly  high  it  i.s-  thc  general  opinion  of  '  accepted  by  individual.-.  But  as  rents  are 
experienced  dealers  on  the  tVinnipcg  ex-  i  high  ju.st  now,  there  i.-  nothing  unreason- 

chan.ee  that  it  i-  hardly  a  .-afc  sale  at  these  j  able  in  temporary  loan.-  of  that  character, 

prices  until  the  crop  is  a  little  more  ;  There  i.s  .-ueh  a  volume  of  immigration  into 
a.ssured.  i  this  province  and  city  (thc  city  it.-clf  grew 

(  O.AR.SE  t.R.MNS.  ;  from  43,700  to  ()1,3-10  lietween  the  Do- 

Coarse  grain.-,  viz.  harlcv  and  oats,  have  uiininn  cen.=us  of  1911  and  the  Police;  con.-us 


suffered  the  .same  drawback-,-  ,9.-  wheat,  and 


of  1912)  that  there  i.s  bound  to  be  con- 


the  condition  i.-  rather  wcr.-c  /'om  the  fact  1  f'ld^rable  money  ;n  circulation,  e.spccially 
that  much  of  this  seeding'  wa.s  done  later,  :  "’ith  the  railroad  "’ork  aggregating  an  ex- 
and  a  good  deal  of  it  with  seed  that  was  !  penditurc  of  fiv-e  million.-  within  the  city 
weak  and  not  calculated  to  pro(iuce  plant.-  i  liuiifs  this  .season. 

with  stren.crth  to  le.-i.-t  much  adversity.  '  . Grand  Trunk  Pacific  aim  Canadian 
Even  with  immediate  and  heavy  rains  the  Northern  are  rushing  to  get  in  here,  the 
oat  and  barley  crop  will  be  materially  re-  '  former  with  (.ay  and  night  shift.-  on  the 


duced  bv  this  untimely  spell  of  hot  Wea-  '  1^®"  month.-. 

ther.  So  far  the  condition  of  the  growing  !  Calgary’s  civic  pay  roll  was  about  8200,. 
crop  ha.s  not  relatively  had  the  same  effect  """  ^91'  June.  Arrangements  with  the  banks 


on  prices  as  has  been  the  case  with  wheat. 

OAT?  A  PURCHASE. 

The  closing  price  for  thc  month  for  Oc¬ 
tober  oats  was  39®4,  compared  ’  with  36% 
in  1911.  Viewing  the  enormous  quantity 
that  will  be  required  for  local  consumption 
and  the  possible  reduction  in  yield  of  the 
growing  crop  this  is  not  a  high  figure,  and 
oats  look  like  a  buy;  nevertheies.-,  traders 
are  very  shy  of  them  ju3t  at  present. 

FLAX  PRICE.«  SHOULD  IMPROVE. 

In  spite  of  the  fact  that  the  flax  crop  is 
likely  to  be  a  very  late  one  the  price  has 
gone  down'  and  from  .81.85  for  October  flax 


Nova  .Scotia  .Steel  com.  . 

1  ’,2 

July  15 

Do.  pref . 

2 

Jiilv  15 

Dominion  Textile  pref.  .  . 

.  l'>4 

July  15 

Montreal  Telegrajih  ..  .. 

o 

July  15 

Kpani.sh  River  pref . 

3% 

July  15 

Shawinigan  . 

.  IG 

July  20 

Dom.  Canner.s  pref . 

.  144 

Jiilv  15 

Canada  Car  pref . 

144 

July  25 

Rio . 

1 G 

Steel  Co.  of  Can.  pref... 

.  1-74 

Aug.  1 

Pcnman.=!,  Limited  com... 

1 

Aug.  15 

Do.  pref . 

I'-i 

Aug.  15 

Guarantee  Co.  N.A . 

2^'2 

July  15 

n.\NK  DIVIDENDS. 

Imperial  . 

3 

-Aug.  1 

Banque  National . 

♦> 

Aug.  1 

Standard  Bank  . 

.  3't 

Aug.  1 

.MINING  STOCKS. 

P.C. 

Payable. 

Crown  Reserve  . 

.2-3 

July  15 

Nipissing . 

.  5  7-  2t 

'2  July  20 

Temiskaming  . 

3 

July  IS 

Beaver  Mines  . 

.  3 

July  15 

,  elves  for  having  made  the  institution  a  to  be  BifS  Wheat  Exporting 

!  uccess.  hut  things  are  not  alwa.vs  what  .  u  V  R,-  no  Flcvators 

[ONS  i  ' ’.®y  •‘'®®'’’  atlmirers.  which  re-  *  '’"Sffanned 

Minds  me  of  a  .-tory  that  i.s  told  of  a  cer-  ‘  lannea. 

1  tin  penitent:  - — 

“To  Pero  Monsabre,  the  distinguished  (From  Our  Special  Corresponden 

’ayahle.  I’leacher.  there  came  one  .Sundav  after  ,,  oa _ The  ouest 

.jJ,y  15  uiass  a  lady  who  insisted  that  she  must  Vancouver.  June  28.-- 1  he  quest 
July  15  -'■(*  him  on  a  matter  of  great  importance,  prain  elevator  accommodation  lor 

July  15  I,  wa-''  a  matter  of  conscienec,  and  she  ex-  couvor  is  suddenly  becoming  acute 
July  15  "'■‘P’®'*  lhat  .-he  wa.s  mo.st  .seriously  dis-  ,,nito  of  all  that  has  been  said  for 

jS  li  WS  pL(  .he  ,n.po,;,apc. 


SI  ow  VANCOUVER.  VANCOUVER  DIGESTING 

-  LATE  REAL  ESTATE  BOOM. 

iiitious  to  be  Big  Wheat  Exporting  _ 

Port,  but  has  no  Elevators  gpg(.iai  Correspondent.) 

Planned.  -  ■  ^ 

_ Vancouver,  B.C.,  June  29. — The  increase 

(From  Our  Special  Correspondent.)  of  real  estate  values  has  been  so  lapil  ir 

10  T-u  .nefinn  nf  the  central  part  of  Vancouver  that  f^rst- 
incouvcr.  June  28.-The  question  of  ,  _  ' 


Vancouver,  June  4:^.  1  iiucaciwji 

grain  elevator  accommodation  for  Van- 


j,.  1  class  residences,  built  only  a  few  years 
j  ago,  are  being  turned  into  boarding-houses 
j  on  scores  of  the  very  best  streets.  Some 


.rbed;  in  fact,'"  .she  ^  will’ Valuy'^’g^v^^  VaLouver ^'■®  '’‘^***  occupied  by  their  ori’gi- 

:.nity._  ;rhat_v’cr.v  morning  X  cVnfeUi  in  Tce,  owners,  who  are  well-to-do,  indeed,  but 

glass  and  had  yielded  depot  for  Cana  lan  gram  P  sufficiently  well-to-do  to  keep  a  house 

eUv  f  the  West  End  or  on  Shaughnessy 

ciij.  Jlon.s.ibio  looked  at  her:  rnt  as  vet  for  the  erection  of  an  elevator  ■  _  .  ,  ,  ... 

Is  that  all,  my  daughter?”  That  i.s  all,”  ^  ^  u  A\  't  '  Heiprhts  without  raising  some  revenue  on 

Then  go  in  peace,  for  to  make  a  mistake  "’hich  to  hand  e  i  .  .  ,  '  it,  so  long  as  their  other  investments  are 

not  a  sin,”  ®  There  has  been  any  quantity  of  wrang-  ;  -  ^ 


In  many  cases  all  that  is  required  to  in-  ling  over  the  site 

''irhim^hlSg”serffi'uslv  on  '^heds,  elevators,  warehouses  and  the  like,  dTcent*  hlusr  does  M 

•I  ic  following,  told  in'  HaimerN  'Ts ‘  of  the  plans  suggested  have  -  represent  the.  tying  up  of  quite  so  mu^ 

.  ,p--. _  uafi.ers,  is  ‘'P- j  plainly  the  signs  of  a  sinister  ;  money.  Your  correspondent  counted  eight! 

'  Pat  was  a  ba.shful  lover-  and  Biddv  I  motive.  Vancouverites  have  talked  about;  “rooms  to  let”  signs  in  one  block  on  Ne|-I 
va.s  oy,  but  not  too  coy  Rffid v ’’  P  A  '  the  obvious  destiny  of  their  city  as,  the  ;  son  street,  one  of  the  most  pleasant  resi-l 

K'gan,  timidly,  “did  veer  iver  thVnk  1v  Preat  grain  exporting  port  of  the  Pacific,  ;  dential  blocks  in  the  older  city.  In  most) 
Morr.vin’?”  ‘‘Sure,  now  th’  subiect  h  is  have  not  raised  a  finger  to  realize  it.  1  cases  the  person  offering  the  rooms  was 

.  iver  intered  me  thoughts.”  demureiv  re  T’’®  ""o®’  important  development  up  to  j  the  owner  of  the  house,  and  wanted  a  little 
liic-d  Betty.  “It’s  sorry  Oi  am  "3  Pat'  date  has  been  the  recent  visit  of  Mr.  Geo.  help  to  “  carry  it  along  until  he  could  J 

’inning  away.  ’‘Wan  minute  Pat'”  called  J-  Bury,  manager  of  Western  lines  for  the  |  unload  it  at  the  price  he  thought  proper.l 

!>  /..I  ..  ,  iiuLc,  j-dt.  cajica  ^  T'.  _ i  i.u^  ^u:^f  nf  fV»af  t^naA  I  TVi4»ro  Knc  r\f\T  Kp^n  niiifp  !5iirn  fl  nroniAtB 


in  which  to  handle  it.  i 

There  has  been  any  quantity  of  wrang-  ; 


in  the  West  End  or  on  Shaughnessy 
Heights  without  raising  some  revenue  on 
it,  so  long  as  their  other  investments  ar^ 


of  the  docks,  freight  i  in  the  incubating  stage.  The  ordi 

,  ary  Vancouverite  has  removed  to  0 


1  permit  the  city  to  use  up  to  90  per  cent. 
I  of  debentures  authorized  by  the  ratepay- 
I  ers  but  not  yet  i.-.sued.  (')ne  million  dollars 
i  is  being  spent  in  street  paving,  nearly  all 


the  expansion.  Beaver  Mines  .' .'  3  July  15 

FAR.M  ILAM)  INVE.S'niENTS.  - 

Farm  land  investments  are  very  popular  lUfTV^TXTr'  TXT  rkTTl7'l>C'r‘ 

this  sea.son :  thc  crops  look  fine,  the  wea-  .lVILMxMj  LN 

ther  continues  to  favor  them,  and  there  is  _ 

every  p.'ospect  that  a  record  will  be  set  ^  i-  s.-  •  t  i  u  j  I 

for  both  yi.Md  and  aggregate.  The  Canadian  Mining  Journal  has  made  i 

In  and  near  by  Calgary  there  is  being  its  July  number  a  Special  Quebec  Issue, 
expencb'fljn  betterments  and  improvement.-  prefaced  by  a  correctly-scaled  map  of  the 


^'tty,  softly.  “  A'c’ve  set  me  a-thinkin’?” 

THE  1911  RETURNS. 

■■  The  Insurance  Press  ”  has  approximat- 
1  ’-he  total  business  of  American  and  Ca- 

a  iian  companies  for  1911  as  follows: _ 

k-.ims  paid  in  the  United  Statc.s 

and  Canada  . .  .$401,140,000  , 

a-ments  for  dividends,  sur-  I 

ender  values,  annuitie.s  and 
foreign  claims  .  191,500,000 


C.P.R.  and  the  chief  authority  of  that  road  |  There  has  not  been  quite  such  a  prompt 
west  of  the  lakes.  Mr.  Bury  looked  over  I  market  for  real  estate  since  the  banks  call- 
the  ground  very  carefully  and  discussed  i  ed  a  halt  during  the  winter,  at  a  time 
with  leading  Vancouverites  the  question  !  when  it  looked  as  if  land  speculation 
of  the  immediate  construction  of  the  eleva-  :  threatened  to  become  a  menace.  As  a  re- 


tors.  Considerable  wheat  is  already  com 
ing  this  way  from  the  prairies,  and  a  tre 


suit  of  this  difficulty  in  negotiating  loarsj 
the  real  estate  business  has  been  very  quieji 


mendous  increase  is  looked  for  when  the  all  spring.  Suburban  syndicates  which  se 
two  other  transcontinentals  get  in  the  direct  to  the  workingman  are  doing  wel 
game.  That  the  C.P.R.  looks  for  big  de-  as  the  rapid  extension  of  the  street  ca 
velopments  in  this  traffic  is  shown  by  the  service  is  bringing  large  areas  within  eas 
recent  announcement  of  Sir  Thomas  reach  of  the  city. 


Per  capit'a  of  Calgary  shares  J'e"^*A;.hTch*’'is  exLptSlv'Akh 

T.Hmnntnn  the  distinrtion  of  naviofr  i  *  .  ,  _ i  .  \ 


with  Edmonton  the  distinction 
the  greatest  amount  of  bank  c 


i  of  various  I  inds,  building,  railways,  C.P.  area  of  the  Province  under  the  latest 

American  traders  are  evincing  a  very  i  ^pa’f^^w^orksl  ct,  .!^to  ^an''*amount"ap^oxl-  deHniitations— a  m(5st  p()rtentous  area  of 
keen  intere.-t  in  the  amount  of  the  old  flax  ;  mating  8.50.000,1  00.  v(;hich  no  idea  can  be  gained  from  the  oi- 

crop  to  come  forward  and  guesses  of  from  ;  pp^  capita  of  population  Calgarv  shares  dmary  map^‘;  The  Journal  say.s  that  Que- 

?250,.1.10  t«  a™  bei„»  „ade  It  tho  dlatin'ctioa'^o/ hS  5."'  i':^^i„^ra^d7SoS  La"  nave",  b™n 

IS  not  likely  that  this  reserve  exceeds  half  tv,p  p-reatest  amount  of  bank  clearings  of  '  mercial  mineral  aeposns,  has  never  oeen 

a  million  and  much  of  it  will  grade  con-  anv  dtv  on  the  S’ican  contiS  |  ^>'.®■^®®d  or  (jursed  with  a  mining  ooom. 

demned.  In  the  meantime  the  absence  of  ^  ^  on  tne  .v  a  continent.  !  ^  ^j^^ut  a.-bestos, 

anv  active  demand  and  the  big  acreage  tci  Avn  si’vlFi  'TING  &  RFFIXIXU  TO  I  "’hich  as  the  .Journal  sadly  remarks  has 

have  been  sufficient  to  depress  thc  markets.  I  ‘  Kii-riAi.xG  uu.  over-exploited.  On  the  other  hand. 

When  it  is  fully  realized  how  late  the  crop  '  -A  meeting  of  shareholders  of  the  Island  ■  experts  of  '’he  first  rank  treat  interestingly 
is,  and  the  market  there  will  be  for  our  '  Smelting  &  Refining  Company  will  be  call-  and  inforrr.ingly  of  almost  all  thc  other 

flax  in  the  United  States,  it  is  quite  prob-  |  ed  to  consider  the  advisaollity  of  installing  known  deposits  of  minerals,  and  the  num- 

able  there  will  be  a  reaction  to  higher  .  a  permanent  plant  ;to  be  erected  in  To-  i  her  w'ill  prove  a  storehouse  of  information 
levels-  ironto.  ifor  all  interested  in  underground  Quebec. 


■i;r,qo  cAn  non  I  Shaughnessy,  that  the  line  will  shortly  be 
8o92,640,000  i  dpuble-trapked  from  Calgary  to  Van- 
!  couver.  The  convention  of  grain-dealers 
CE  CO.  in  Calgary  the  other  day  elected  a  promi- 
-oo*  M  -V  nent  business  man  of  Vancouver  as  chair- 


_  ’  ’  double-trapked  Irom  Ualgary  to  van-  T*  U  CDATTW  A  IT'PTf’'  1 

couver.  The  convention  of  gram-dealers  lx.  1.  Iv.  iIVArri4.>.  I 

TO  WIND  UP  ASSURANCE  CO.  in  Calgary  the  other  day  elected  a  promi-  _ _  I 

The  Shareholders  of  the  Great  North-  business  Chamberlin,  the  iiew  president  on 

reported  rre^ii^/imoortance  of  that  city  as  a  erain  I  ^rand  Trunk  Railwy  announces  thaS 


V  C  •  bee,  which  is  exceptionally  rich  in  com-  -'‘’"uian...-  ..u,,  vrin.iipeK,  are  reportea  :  importance  of  that  citv  as  a  irrain  I  ro®  vi™na  liunn.  manway,  niiiiuuiK-ci.  . 

n  of  having  I  mineral  deposits,  has  never  been  to  be  considering  winding  up  the  company’s  ^  ^  ^  the  elevator  capacity  of  the  company 

clearings  of  ,  or  cursed  with  a  mining  'ooom.  affairs.  A  number  of  reputable  holders  of  ,  P°rt. _  |  p^rt  William  will  be  doubled  by  tins  ; 


j  Little  is  said  in  this  issue  about  a.sbestos,  shares  now  feel  that  the  .stock-selling  cam-  I 
I  which  as  the  Journal  sadly  remarks  has  paign  wa.s  far  from  being  on  straight-  i 


ISLAND  SMELTING  &  REFINING  CO.  over-exploited.  On  the  other  hand,  forward  lines.  They  are  of  the  opinion  i  been  denominated  “  the  best  ever.” 

A  meeting  of  shareholder.s  of  the  Island  '  experts  of  '’he  first  rank  treat  interestingly  tnat  the  company’s  handicap  (even  if  |  *  *  .  * 

Smelting  (Sr  Refining  Company  will  be  call-  and  inforir.ingly  of  almost  all  thc  other  '  ''.rough  reorganization  were  now  to  fol-  |  What  is  the  matter  with  co-o 
,  *  _ -e-  ; _ '  i _ _  o'.v  the  re.siirnatlon  of  I^aiireneo  'Rnce.  niihliritu’  Wonld  the  svstem  n 


low  the  “  re.signation  ”  of  Laurence  Rose- 
wald)  would  be  too  great  to  make  success- 


— - - giving  the  Grand  Trunk  accommodation  a 

The  Canadian  Insurance  Act  of  1910  has  •  the  head  of  the  lakes  for  6,000,000  bushel 
oeen  denominated  “  the  best  ever.”  !  of  grain.  He  also  said  that  elevators  a 

*  *  •  '  along  the  line  from  ocean  to  ocean  will  b 

What  is  the  matter  with  co-operative  enlarged  and  improved.  This  year  the  com 
publicity?  Would  the  system  not  yield  pany  is  prepared  to  handle  30,000,00 


for  all  interested  in  underground  Quebec.  progress  possible. — Canadian  Einanc.e- 1  one? 


etter  results  at  less  cost  than  the  present  !  bushels . 


rain,  as  against  18,000,000  las 


10 
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CANADIAN  NICKEL  INDUSTRY’S 
WONDERFUL  RECORD  HAS 
SURPASSED  EXPECTATIONS 


CH..FERLAND 
PROFITS  SMALL 
FOR  PAST  YEAR 


Investor’s  Guide  to  Canadian  Bank  Securities  Listed  on  the  Montreal  and 

Toronto  Stock  Exchanges. 


Canadian  Copper  Companj*  Has  Attained  Pre-Eminence 
in  Production  and  Profits — Spent  $8,270,000  in  Ten 
Years  on  Construction  and  E(|uipment — ^Millions 
More  Paid  in  Wages  During  Decade. 


Discupsinj:  the  latest  dividend  declara¬ 
tions  by  the  International  Xickel  Company, 
The  Toronto  Globe,  in  its  issue  of  June 
19th,  had  the  followinp: 

“The  International  Nickel  Company, 
which  Canadians  always  remember 
with  pride  as  a  Canadian  concern 
which  pays  to  Canadians  dividends, 
yesterday  declared  a  quarterly  dividend 
of  512  per  cent,  on  the  common  stock. 
Three  months  apo  the  company  paid 
7  per  cent,  on  the  common  stock.  The 
regular  quarterly  dividend  of  m  i)ei' 
cent,  was  declared  on  the  preferred." 

Complimentary  a.-  this  is  and  was  in¬ 
tended  to  be.  the  expre.s.sion  would  convey 
a  livelier  sense  of  appreciation  if  more  Ca¬ 
nadians  were  regularly  in  receipt  of  these 
dividends,  and  if,  on  the  other  hand,  theie 
was  a  clearer  comprehension  in  Canada  of 
the  magnitude  and  economic  importance  of 
the  nickel  industry. 

Strictly  speaking,  the  International 
Nickel  Company  is  "a  Canadian  concern" 
only  in  that  the  nickel-copper  ores  are 
mined  and  made  matte  of  by  the.  Canadian 
Copper  Company  operating  in  the  Sudbury 
district  of  Ontario.  4s  the  parent  organi¬ 
zation,  the  International  Nickel  Company 
really  markets  what  the  Canadian  Copper 
Company  and  the  Orford  Copper  Company 
provide. 

ENORMOrS  EXPENDITI  RE. 

The  triune  corporation,  by  force  o 
cumstances,  is  international  in  il.= 
but  if  Canadian  shareholders  are  I'ompa 
tively  few,  the  bulk  of  the  annual  expend 
tore  is,  in  force  and  effect,  in  Canada.  M; 
one  of  those  striking  coincidences,  the  In 
ternational  Nickel  Company  have  expended 
$8,27d,d:l2  in  ten  years,  on  new  construc¬ 
tion,  equipment  and  additional  properly, 
and  have  distributed  1.  At  least 

another  eight  or  nine  milli'Ui  dollars  might 
be  set  out  as  the  wage  hill  for  those  ten 
years — consequently  those  who  decry  the 
dominant  company  in  the  Nickel  World 
have  reason  to  revise  their  views. 

INCOME.  !i!2fi.9(»n.(l(l(». 

Granting  that  part  of  the  wage  bill  is 
included  in  the  expenditure  for  new  con¬ 
struction,  equipment  and  additional  pro¬ 
perty,  it  is  manifest  that  most  of  the 
907,079  constituting  the  tot.il  income  of 
the  International  Company  for  the  ten 
years,  was  expended  ui  Canada  for  the 
benefit  of  Canadians,  the  total  of  dividend,- 
in  that  period  — ^S,.'5t)0,.‘Il  l-  roughly  repre¬ 
senting  a  third  of  what  the  income  was. 
When  it  is  considered  that  "current  assets” 
contain  another  item  of  $S,.o71.;*",2,  its 
against  $:h71.‘i,r!0]  ten  years  ago — a  gain 
of  $4,858,600 — the  studiously  conservative 
policy  of  the  administration  becomes  more 
obvious,  when  it  is  further  understooil  that 
$2,327,776  has  been  expended  for  depre- 
'ci'JWin  of  plant;  $l,0.')(t,516  for  mineral 
exhaustion,  and  .Si,(i84,i»00  towards  the 
bond  sinking  fund-  -all  from  earnings— be¬ 
sides  $2,421,693  charged  nut  of  surplus 
for  property  depreciiition.  These  al¬ 
locations.  along  with  current  assets,  amount 
to  $15,000,000. 

BIG  CONTINGENt  V  Fr.ND. 

For  each  ton  of  ore  mined,  30  cents  is 
now  set  aside  to  provide  for  exhaustion 


of  minerals,  a  safeguard  that  will  appear 
the  more  constructive  in  view  of  the  known 
ftict  that  the  ore  reserves  are  sufficient 
to  supply  all  requirements  for  almost  a 
century  at  the  present  rate  of  production. 

Evidently  the  nickel  industry  is  taking 
nothing  for  granted,  while  it  has  :itt:iined 
to  a  degree  of  complacency  not  enjoyed 
by  many  mining  enterprises  having  to  do 
with  special  metals.  In  this  connection 
this  contrast  carries  its  own  conclusive  ar¬ 
gument  in  behiilf  of  those  who  outlasted 
the  lean  yetirs  in  which  capital  did  not 
h.'ive  even  a  “  consohition  prize." 

.'^'n  i’ENDors  1  i<;i  RE.s. 

The  figure.s  in  respect  to  expenditure, 
income,  dividend  payments,  etc,,  are  so  stu- 
pendi'Us  that  they  unis;  jirove  of  great  in¬ 
terest  to  all  t  anadians.  Therefore,  we 
here  produce  the  lecord.-;  for  the  jiast  ten 
years: 


Company’s  Profit  and  Loss  Shows  — 


allies  Bleed  Company’s  Small 
Surplus — Very  Little  Encour¬ 
agement  From  Report. 

The  last  annual  report  of  the  Chambers- 
Ferland  Company,  reproduced  herewith, 
shows  this  company  to  have  on  hand, 
through  cash,  ore  in  transit  and  ore  on 
hand,  the  sum  of  $196,750.07,  less  royalty 
to  be  paid,  $17,606.53. 

This  year’.s  surplus  wa.s  increased  by 
$27,214,  bringing  the  total  amount  to  credit 
of  profit  and  loss  account  at  $172,966.69. 

The  profits  from  operations  during  the 
year  were  inconsiderable,  despite  the  ap¬ 
parently  good  showing  of  profit  and  loss 
surplus.  The  increase  in  this  profit  and 
loss  account  is  only  $27,214  over  the  pre- 
viou.-;  year’s  report,  and  as  $7,117  was  re¬ 
ceived  from  ground  rents,  the  net  profit 
from  mining  operations  is  negligable.  The 
amoiint  of  production  during  1911-12  was 
about  30  per  cent,  less  than  the  previous 
year's. 

(  hamber.— Ferland  Mining  Co.,  Limited, 
balance  sheet,  April  30th.  1912: — 

ASSETS. 


iZ 

CAPITAL 

Reserve  as 
per  last 

1  Stafement 

.Authorized 

Issued 

British  North  .Aincnea 

.  2.50 

4.866,666 

4.866,666 

i  2.774,000 

(  oninu'riT  . 

.  .50 

2.5,0(X),(X)0 

15, (XX), 000 

1  12,.500,0n0 

notninion . 

.  100 

10,009.000 

4.901,593 

5,901,593 

Haniilfoii  . 

.  1(K) 

3,(XX).(X1!) 

2.971, 2,X) 

3,401.800 

Hochclaga  . 

.  100 

4.(XX),(XX) 

2.902.910 

2,6.50,000 

Home*  . 

.  ItXI 

2.(XX),(XX) 

1,286, 050 

450,000 

Imporial . 

.  100 

l(l.(XX).(X)0 

6.000.000  i 

6,(XX),00() 

Mprchaiit.s  . 

.  KK) 

1(),(XX),(XX) 

6.591,774  i 

5,400,000 

Mctropolit.'in* . 

.  100 

2,0(XI,()00 

1, (XX), 000  ! 

1,250,000 

.Molsons  . 

.  KX) 

5,00(),0(X) 

4.000,000 

4,(XX),000 

.Mont  |■f'!ll  . 

.  1(X) 

16,fXX),0(X) 

15.981.520 

16,000.000 

Natioiialo  . 

.  ItX) 

.5,000,000 

2,000,000 

1,400.090 

Northern  ( ’rown* . 

.  ItX) 

6,000.0(X) 

2.’207,500 

•250,(X)0 

New  Hrnnswiek  . . . 

.  100 

1,(XX),0()0 

1,000,000 

1,790,000 

Nova  >e()tia . 

.  100 

5,0(X),000 

4  000.000 

7,500,000 

Ottawa  . 

.  109 

.5.(XX1.(X10 

3..5(X),000 

4,fXX),4XX) 

Provineiale* . 

.  IIX) 

2,(XX),(XX) 

1 .000,000 

.500.000 

( jnehee . 

.  ItX) 

.5,(XX).fXX) 

2, .500,000 

1,250,000 

Koval . 

.  1(H) 

19, (XX)  (XX) 

7,799,550 

8,759.505 

Standard . 

.  .50 

.5,tXX),000 

2.000,000 

2,609,000 

Sterling*  . 

KK) 

S.CXXI.OOO 

994,428 

300,000 

I oronfo . 

.  1(X) 

10,(XX),0(X) 

4.958,015 

5,958.015 

1  nion  . 

Kh) 

S,0()0.(XX) 

1,952,370 

3,076,085 

1 

DIVIDEND  PER  CENT. 

1911 

-35 

Cur’t 

Qtr. 

When  Payable 

High 

Low 

3 

5 

April.  October . 

1.53 

145 

2} 

2i 

Alarch,  June,  Sept.,  Dec . 

2363 

200 

3 

2} 

3 

9? 

Jan.,  April,  July,  Oct . 

March,  June,  Sept.,  Dec . 

2401 

175 

223 

2i 

U 

21 

u 

March,  June,  Sept.,  Dec . 

March,  June,  Sept.,  Dec . 

180 

155 

3 

3 

Feb.,  Mav,  .Aug.,  Nov . 

2273 

2233 

2i 

21 

March.  June,  Sept.,  Dec . ; 

2013 

184 

2i 

21 

Jan.,  April,  July,  Oct . 

200 

197 

03 

21 

Jan.,  April,  July,  Oct . 

211 

2033 

91 

21 

March,  June,  Sept..  Dec . 

270 

236 

n 

3 

11 

3 

Feb.,  May,  Aug.,  Nov . 

1253 

1213 

3} 

Jan.,  April,  July,  Ocf . 

2743 

260 

31 

31 

Jan.,  -April,  July,  Oct . 

281 

269 

21 

23 

March.  June,  Sept.,  Dec . 

210 

208 

U 

11 

Jan.,  -April,  July,  Oct . 

li 

13 

March.  June,  Sept.,  Dec . 

1453 

1283 

3 

3 

U 

2f 

3 

31 

11 

23 

Jan.,  -Ajjril,  July,  Oct . 

Feb.,  Mav,  Aug.,  Nov . 

Feb.,  Mav,  -Aug.,  Nov . 

242 

2343 

.March,  June,  Sept.,  Dec . 

2163 

201 

0 

■ 

2 

March,  Juno,  Sept.,  Dec . 

154 

146 

-Not  listefl. 
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(,.4PI  r.\L  Reserve 


DIVIDEND  PER  CENT. 


1911 


C.-ish  in  banks  . 

Ore  in  transit  and  at  .smelters 
Ore  on  hand  rcad.v  for  ship¬ 
ment  (as  per  managers 

.statement!  . 

Plant  and  equipment  . 

Supjilies  on  hanil  . 

.Accounts  receivable  (ground 

rents)  . 

Sundry  debtors . 

.Mine  capital  . 

Cobalt  Mine.s  Ho.spital  (shares) 
Share  discounts  . 


$160,930.67 

4,205.00 


30, .590 . 34 
61.609.60 
255.65 

1,008.06 

7.00 

2,200,000.00 

960.00 

43,854.90 

$2,.503,130.22 


LI  ABII  ITIK.S. 


STOCKHOLDERS’ 
International  Nickel 


BK.  PROMTS. 

ste  ■klioldrr.-  have 
(leciiillv  the  junior 


Capit.il  stork  . 
Le.'.-  unissued.. 

Royalty . 

I’lofit  and  loss 


.$2,500,000.00 

187,143.00 

_ ,$2,312,8.57.00 

.  17,(i06..53 

account .  172,966.69 


LO.\N  AND  TRUST 


Canada  Landed  A  N.at.  Invest  Co... 
Canada  Permanent  .Moit  Corporation 
Central  Canada  Loan  iV  Savinys  ... 

Colonial  Investment  A  Loan . 

Dominion  .''avinits  iV  Inv'  .-lment  Co.. 

Creat  West  Per.  Loan  A  S.aving . 

llanulton  Provi<lent  aial  Loan  Soc . 

Huron  <y  Erie  Loan  iV  Saviniis  . 

Imperial  Lojin  .V  Investment . 

Landed  R.ankini;  anil  Loan  . 

I  endon  and  (  anadian  Loan  A  .Apeney.. 

London  Loan  . 

Na'ional  Trust  . 

<  Infario  Loan  iuid  Debenture . 

Real  I  Istate  Lo.in  . 

Toronto  General  I'rnsts . 

IVironlo  .Morlpaue  . 

I  oionto  Savinps  :ind  I,oan . 

Union  Trust  Co . . 


$2,.503,i;!0.22  - 


Par 

Pi.id  Up 

as  per 
last 

Statement 

Last 

Pres’t 

How  and  When  Payable 

High 

Low 

KX) 

1,084,400 

81.5,000 

4 

4 

Jan.,  .lulv . 

171 

151 

10  , 

O.OOO.tXX) 

3,7.50,000 

9 

9 

Quarterlv,  July  . . 

1763 

1.593 

100 

1,7.50,000 

1,. 300, 000 

24-2 

21 

Qimrterlv,  July.  . 

197} 

197} 

10 

2,426,674 

190,000 

2J 

21 

Jan.,  July . 

76 

76 

59 

9:M,.597 

1.50,000 

•> 

2 

Jan.,  .Tulv . 

.... 

72} 

72 

KX) 

1,399,219 

4(X),7S1 

4} 

Jan.,  Jiilv . 

llOj 

119i 

100 

1.160,900 

740,000 

3 

34-1 

Jan.  July . 

133 

130 

.50 

2,(XX),(X)0 

1,900  000 

234-1 

214-3 

Quarterly,  July. . . . 

20.3 

200 

KX) 

7.),5,.563 

KX),(X10 

21 

3 

Jan.,  July . 

60 

60 

KX) 

7(X).(XX) 

480,900 

34-1 

Jan.,Julv  . 

1.38 

134 

50 
<  50 

1  .''fX),()fX) 
979,4.50 

.34n,fXX) 

1.34,000, 

.3 

3 

13 

3 

Quarterly,  July.... 
Jan.,  July  . 

1203 

107} 

100 

l,(X)f),(XX) 

1,. 300, 000 

2 

23 

Quarterly,  .lulv,  . . . 

206 

204 

.50 

1,759,091) 

8,50,000 

9 

9 

Quarterlv,  Julv  . . . 

K>5 

155 

49 

433,44.5 

1.32,000 

214-1 

.3 

Jan.,  Julv  . 

101 

973 

KX) 

1,(XX).(XX) 

700,000 

2 

21 

Quarterlv,  Julv. . . . 

.... 

180 

171 

.50 

72  4.. 5.50 

410,000 

13 

13 

Quarterlv,  Julv  .  . . 

140 

1293 

KX) 

1,(X!0,(X)9 

),(KX),n(X) 

769,000 
75'  )  (XX) 

21 

9 

21 

24-2 

Quarterly,  .luly.  .  . . 
Quarterly.  July.  . . . 

185 

175 

18,5 

170 

fjired  particular  well,  c 
shiiieboldeis.  Commencing  with  a  dividend 
of  .’!  |)er  cent,  on  Hie  inefeired  in  1996, 
that  i.ssue,  which  is  non-cnmulative,  has 
paid  6  per  cent,  regularly  since.  'I’he  com¬ 
mon  shareholders  have  had  three  years  of 
dividends,  during  that  time  receiving  ,56 
tier  cent.  The  fidlowing  .-+iow.s  dividend 
di.'tribution,  bv  veiirs: 


|•r,■l.•l■r(•,l  ,10 


i  'nllMilnJl  (]iv 
s-j.i  i:;.n  i 


.\  $1.(II)(I.(I(I0  STOCK  DIVIDE.ND. 

In  addition  to  the  cash  disbursements, 
.stockholders  were  allowed  to  subscribe  to 
$2,679,999  of  new  eominon  stock  at  par. 
.At  that  lime  the  common  stock  was  sell¬ 
ing  armiiid  $2o9  <i  .share,  so  that  thi.s  wa.s 
equivalent  to  a  stock  dividend  with  a  value 
of  approximately  $4, 999, 099.  Since  that 
time  the  common  stock  has  sold  as  high 
as  $399  a  share. 


WESTERN  MINING. 


Professor  of  Geology  Reports  on  Pcnniac 
Property  at  Star  Lake. 

Dr.  Wallace,  professor  of  geology  and 
mineralogy  of  the  University  of  Mani¬ 
toba,  in  company  with  ,1.  H.  Hicks,  one 
of  the  original  prospectors  of  the  mining 
region  of  Star  Lake,  inspected  the  mines 
of  the  Penniac  and  in  his  report  to  the 
companj  refers  to  the  good  values  .shown 
on  the  property  and  hoped  that  the  com¬ 
pany  would  soon  have  a  mill  run.  He 
.stated  that  when  the  mine  is  a  producer 
further  development  work  which  has  been 
indicated  will  not  interfere  with  oper¬ 
ations,  and  will  serve  as  a  guide  in  follow¬ 
ing  up  the  best  values  in  what  the  present 
stage  of  development  indicates  to  be  a 
very  promises  property,  and  in  dealing  with 
+he  more  highly  pyritised  veins  in  the 
claiitis  adjoining  towards  the  southwest. 

Dr.  Wallace  secured  samples  of  the  ore 
for  the  government,  and  considers  that  the 
Penniac  is  moving  in  the  right  operating 
direction.  The  property  is  at  the  present 
time  fully  equipped  with  a  complete  plant, 
and  every  effort  is  being  made  by  the 
management  to  have  a  substantial  produc¬ 
tion  of  bullion  from  the  ore  during  the 
present  season. 


New 


SCOTIA  COBALT. 

fompany  Formed  fo  Operate 
centrafor  of  Defunct  Concern. 


Con- 


COBALT  AT  DEPTH. 

lecent  developments  on  the  Peterson 
<e  leases  appear  to  bear  out  the  opinion 
5t  has  long  been  entertained  by  several 
ngineers  that’  the  formation  takes  a  big 
:lip  at  the  lake  and  that  a  continuation  of 
the  values  being  obtained  at  the  Nipissing 
will  only  be  found  at  a  considerable  depth 
under  the  lake,  says  the  Cobalt  Nugirct. 
The  Gould  which  has  been  cross-cutting  in 
order  to  pick  up  one  of  the  Nipissing  veins 
|has  located  the  vein,  but  assays  made  have 
en  so  disappointing  that  it  has  been 
^cided  to  abandon  work  on  the  lOO-foot 
evel  and  put  the  shaft  down  for  another 
00  feet  and  cross-cut  at  the  200  feet  to 
(pick  up  the  vein.  This  was  found  after 
75  feet  of  work  had  been  done  at  the 
i-st  level,  hut  it  will  not  take  so  much 
ork  on  the  200-foot  as  the  cross-cut  will 
?  driven  direct  from  the  vein.  The  veins 
icked  up  on  the  first  level  of  the  Seneca- 
uperior  also  proved  disappointing  as  far 
;  values  went  and  the  adoption  of  a  deep 
ining  proposition  such  as  has  been 
■anned  for  Little  Nip  evidently  will  be 
fecessary  to  prove  up  the  mines  on  Peter- 
on  and  Cart  Lakes. 


THE  RUBICON  DEVELOPMENTS. 

Considerable  activity  exists  in  the  Mont- 
i?al  River  section,  amongst  the  most  active 
the  properties  there  being  the  Rubicon 
ilver  Mines.  Working  in  the  woods  in 
at  section  is  very  troublesome  owing  to 
e  flies,  but  many  prospectors  are  at 
ork  examining  old  properties  or  opening 
)  new  ones.  It  is  reported  that  the 
hite  Reserve  has  been  takeu  over  by 
■nglish  syndicate  and  will  be  ao^^y  oper- 
ed. 


A  new  company  has  been  organized  h.v 
the  purchasers  of  the  Nova  Scotia  Cohalt 
mill  for  the  purpo.ue  of  opei'ating  the  mill. 
The  eompan.v  will  he  known  as  the  Dom¬ 
inion  Reduction  company  with  D.  AI. 
Steindler,  the  purchaser  of  the  effects  of 
the  defunct  Nova  Scotia  Mining  Company 
as  president  and  Eugene  Steindler  as  secre¬ 
tary-treasurer.  The  mill  is  now  running 
and  taking  ore  from  the  Crown  Reserve 
while  a  force  of  men  is  engaged  in  putting 
in  the  increased  concontration  that  was 
found  necessary  to  satisfactorily  treat  the 
conglomerate  ores  of  that  mine.  It  is  the 
intention  of  the  new  company  to  operate 
the  mill  only  and  not  to  do  anytliing  with 
the  mine  at  present. 

25  YEARS  OF  COBALT. 

Cobalt.  —  .An  interesting  note  in  a 
recent  demonstration  in  Porcupine  was  the 
optimistic  tone  of  a  speech  in  which  .Ar¬ 
thur  A.  Cole,  mining  engineer  of  the  T. 
and  N.O.,  the  government  railway,  oper¬ 
ating  in  the  Cobalt  section,  was  quoted  as 
having  said  that  Cobalt  would  live  as  a 
mining  camp  fo)-  at  least  25  years  to  come. 
Mr.  Cole  is  a  most  careful  engineer,  who 
has  spent  his  entire  time  in  the  camp,  has 
visited  from  time  to  time  and  inspected  all 
of  the  mines  and  know.s  whereof  he  speak's 
as  no  other  individual  knows.  Mr.  Cole’s 
statement  should  satisfy  the  most  jiessi- 
mistic. 

TEMISKAMING~MINE. 


Mr.  .A.  Ferland,  the  president,  says  in 
his  report:  — 

■■  Your  (iii'cctors  beg  to  submit  herewith 
the  compnry’s  balance  sheet  for  the  fiscal 
year  ending  30th  .April,  1912,  certifiefl  by 
tlic  company’s  auditor,  and  also  the  man- 
:iger's  report  on  the  mining  operations  for 
’  tlie  same  period.  .As  the  balance  sheet 
shows,  the  company  had  on  the  3()th  of 
.April,  1912,  in  accounts  receivable,  cash 
in  hank  and  in  ores  shipped  and  ready  for 
.ihipment,  $196,759.07  subject  to  the  royalty 
pa.vments  of  $17,696.53. 

"  You  will  note  that  the  company  is  in  i 
!  receipt  of  a  continuous  revenue  from  ren- 
tiils  of  the  surface  rights  of  the  property, 

:  and  that  the  surplus  assets  of  the  company 
i  are  steadily  increasing,  hut  owing  to  the 
'  royalty  payable  to  the  Government,  tlie 
profits  are  not  sufficient  to  justify  payment 
of  a  dividend.”  | 

MANAtiER’S  REPORT. 

Mr.  B.  W.  A'orick,  the  mine  manager,  re¬ 
ports  on  the  physical  condition  as  follows:  - 
Following  are  shipments  of  low  grade 
ore,  no  high  grade;  the  amount  shipped 
was  637,592  dry  tons: 

Net  value  per  ton,  $46.81;  gross  ounces; 

silver,  74,210.89;  gross  value,  .$40,246.69;  ■ 
freight  and  treatment,  $10,377.. 50'  net  1 

value,  $29,81)9.19.  Average  as.say  per  ton' 
of  low  grade,  101.64. 

SUMMARY  OF  SHH’.MEN'rS. 

Dry  tons  shipped  ....  ()37.592 

Silver  ounces  contained, 

gross  .  74,210.89 

Gross  silver  value.... 

■Average  price  received 

for  silver  per  ounce  54,233 
Freight  and  smelter 

deductions . $10,377.50 

Net  value  received 

from  ore  sales  . 

Freight  and  treatment  on  low  grade,  cost 
25.78  per  cent.,  or  $16.28  per  ton. 


<  1  roiii  Oiir  KreiiLi 


><pnn(lrnt.) 


fobalt,  .Inly  L— .A  mosi  significant  fac¬ 
tor  entered  into  the  figures  of  ore  ship¬ 
ments  from  the  Cobalt  camp  last  week. 
This  was  the  appearance  of  the  name  of 
the  Lost  and  Found  mine  on  the  week’s  list 
of  shippers  with  one  car  of  ore  sent  to 
Kingston  to  be  used  at  the  School  of  Mines. 
This  is  the  first  appearance 
and  Found  as  a  shipping  mine  and  be- 


in  the  same  zone  with  the  North  Cobalt 
properties,  succes.sful. 

NIPISSING  THE  LEADER. 

The  Nipissing  mine  has  long  maintained  i 
the  position  as  Cobalt’s  premier  mine.  Its  ^ 
800  acres  have  produced  hundreds  of  tons  \ 
of  ore  and  millions  of  ounces  of  silver.  This 
last  week  the  Nipissing  established  a  new 
eecord  for  itself  and  for  the  camp.  This  ! 
nf  the  I  ost  I  •’pcord, consists  of  its  bullion  shipments  for 
^  ’  the  week.  The  mine  .shipped  123  bars  of 
silver  bullion  weighing  123,891.18  fine 


ONT.  MINERAL 
PRODUCTION 
MAINTAINED 


.speaks  what  may  be  expccied  from  the  re-  ounces  and  valued  at  $76,325.76.  This  ex- 
vival  of  mining  propcities  in  the  North  I  eeeds  the  former  record  of  shipments  by 
Cobalt  .section  of  the  camp.  The  Lost  and  '  10,000  ounces. 

Found  company  is  a  syndicate  of, Buffalo,  PETERSON  LAKE  LEASES. 

N.Y.,  men,  with  w'hom  is  associated  .lohn  Recent  developments  resultim-  from  oper- 
Brydge,  a  well-known  and  successful  min-  ations  around  Peterson  Lake  leases  appear 
ing  man  of  this  section.  '  bear  out  the  opinion  that  the  best  values 

The  Lost  and  Found  entered  the  North  *."• 

Colialt  field  shortly  ; 

took  over  the  old  Grecn-Mcehan,  which  ,  adjoining  the  leases,  gets  values  nearer 

the  surface,  but  the  opinion  of  engineers 


Good  Outlook  for  Silver  Mines 
for  1912,  Based  on  First  Quar¬ 
ter’s  Returns  Gold  Production 
Fell  Off,  But  Will  Soon  Show 
Substantial  Gains  Over  1911. 


Cobalt  may  not  come  up  to  its  out- 
putting  record  of  1911,  but  the  indications 
are  that  the  silver  mines  of  the  North 
Country  will  receive  more  for  their  output 
in  1912. 

Taking  the  results  for  the  first  quarter 
of  the  current  year,  as  given  by  the  On¬ 
tario  Bureau  of  Mines,  if  the  market  for 


silver  continues  at  or  about  the  present 
:ifter  the  Santa  Maria  Yhe'NTpisli'ngT  which  irthe'^Ta^geV  mine  !  Product  of  the  mines  will  bring 

over  tnc  oia  Grecn-Mcehan,  which  adioinintr  the  leases,  trets  vslnee  neova..  !  ^  half  millions  more  than 

latei-  went  into  the  control  of  the  W.  S,  ! 

51.  K.  .Mining  Company,  and  which  is  now  is  that  the  formation  takes  a  decided  dip 

extracting  excellent  ore  from  the  29(1  and  at  the  lake.  The  Gould  Con.,  Little  Nip 

the  250-foot  levels.  The  Lost  and  Found  '  and  Seneca  Superior,  all  leases  on  the  lake, 

controks  the  Red  Rock,  Contact  and  other  have  obtained  values  near  the  surface,  but 

the  indications  in  every  instance  are  that 


depths. 

-MAPLE  -MOUNTAIN  SECTION. 

S.  ,1.  Callaghan,  of  Montreal,  has  just 


PRODUCTION  FOR  YEAR 
APRIL  30th,  1912. 


Total  hoi.st  from  mine . Ro.'k 

Total  hoist  from  mine . Ore 


The  Temiskaming  mine  in  Cobalt  will, 
in  the  first  six  months  of  1912,  show  a 
production  of  approximatcl.v  1,900,000 
ounces  of  silver,  or  almost  the  total  out¬ 
put  for  the  year  of  1911.  The  entire  pr.o- 
duction  from  thi.s  mine  last  year  was  nearlv 
1,250,000  ounces,  bringing  the  first  six 
months  of  this  year  a  little  over  200,000 
ounces  less  than  the  entire  12  months  pre¬ 
ceding.  The  Temiskaming  is  one  of  the 
deep  mines  of  the  camp.  Its  earlier  days 
were  precarious.  M'lien  other  properties 
were  getting  results  the  Temiskaming  was 
in  a  hard  way  and  continued  so  until  it  went 
to  depth.  The  lowest  level  of  the  mine  at 
the  present  time  is  the  .575-foot  level.  The 
main  shaft  is  being  sunk  deeper  and  soon 
the  mine  will  be  working  between  600  and 
700  feet  below  the  surface. 


Sneks. 
i>s  H.  a 

PRODUCING. 

Tons.  c  >!in«  rs. 

12.4U1  IT.'Jmkooii 

■J4 

•JII.MiU  I.,  (i. 

fMi’.tiis  ()(i.ii):!.ii.-,j 

S'.U.d.H.oO 

L'l  Of-  11.  IJ. 

.SiL’.:iT:!.74 

COST  OF  PRODUCTION. 

Mining  , . . 

Cents 
per  ounce. 
7.84.5 

Hoisting  . . . 

.  3,928.10 

3.464 

Picking  .  .  . 

.  (i,9‘2.5.09 

6,107 

Ore  shipping 

.  1,539.72 

1,3.58 

Insurance  . . 

.  60-1.42 

.445 

Taxes  ...  . 

.  38.42 

.0.35 

Operation 

sub-total .  .$21,830.47 

19.254 

Development 

.  3,077.0,5 

‘2,714 

Exploration 

.  7,744.36 

6,830 

-Actual  co.st  . 

. $32,651.88 

28.798 

Less  ground  rents  and 
miscellaneous  income  14,100.73 

1-2.436 

Total  cost. 

excluding 

royalty  . . . 

. $18,551.16 

16..362 

Royalty  .  .  . 

.  17,606.53 

15.528 

Total  cost 

31.890 

properties,  and  is  installing  a  small  test  . .  _ 

$40,246.69  mill  on  the  property.  Work  has  been  pro-  j  the  best  values  will  be"  obteineY  by  going 
j  grossing  carefully  with  a  small  force  of  to  greater  depths. 

I  men  on  the  property  and  one  of  the  own-  | 
ers  is  in  constant  attendance.  I 

'  During  the  past  few  months  the  North  i 
Cobalt  section,  which  has  been  idle  for  j 
$29,869.19  seveial  years,  has  been  assuming  more  or  i 
less  activity.  Several  of  the  properties,  j 
which  were  worked  at  one  time  to  a  depth  ; 

I  of  around  100  feet  and  then  abandoned, 
have  been  re-examined  and  reported  on  by 
I  competent  engineers.  It  is  now  the  opinion 
i  of  mining  men  that  deep  mining  will  be  the 
!  necessary  course  to  pursue,  following  out 
!  the  plans  which  have  made  the  Beaver  Con- 
'  solidated  and  the  Temiskaming  mines,  both 


it  did  last  year. 

Paradoxical  as  it  may  seem,  in  view  of 
the  large  number  of  gold  “  mines  ”  pro¬ 
moted,  the  comparative  output  of  gold 
showed  a  falling  off  of  $13,274.  For  this 
the  explanation  is,  that  the  experimental 
mills  in  operation  during  the  earlier 
months  of  1911  at  Porcupine  were  stop¬ 
ped.  Later  on  the  bush  fires  interfered 
with  the  completion  of  the  larger  mills. 
Neither  The  Dome  or  the  Hollinger  mills 
were  crushing  in  the  first  quarter  of  1912. 


..hU.n.l»?y  ends,>r  (t  ^-tll  s'oo; 

has  interests  under  the  name  of  the  Rubi¬ 
con  Silver  Mining  Company.  Mr.  Cal- 


ENDING 


Tons. 
1,596.1 
2,178. 75 


laghan  has  installed  a  steam  plant  on  the 
property  and  sinking  is  now  being  done 
by  contract.  The  general  aspect  of  the 
country  up  and  down  the  Montreal  River  is 
encouraging  and  no  less  than  six  properties 
are  being  worked. 


GROUND  RENT  SUM.MARY. 

I  Collections  from  May  1st,  1911,  to 

!  .April  30th,  1912  . $8,239.31 

i  Cost  of  collections  .  1,121.36 

Net  income  . $7,117.95 

1  Uncollected  ground  rents  out- 
j  standing  -April  30th,  1912 . $^008.06 

NO.  1  SHAFT  NORTH  PROPERTY, 
j  EXPLORATION. 

j  During  the  year  ending  .April  30th,  1912, 
I  there  was  470  feet  of  cross  cutting  and  156 
square  feet  of  Raising  done  on  the  Third 
I  Level  (200  feet),  exploring  (4  feet  from), 
j  along  the  O’Brien  Line;  and  a  new  Stringer 
which  is  called  the  A’  Vein,  discovered  re- 
I  eently,  which  runs  East  and  parallel  with 
the  Off-Shoot  Vein,  on  the  same  level. 
Results  obtained  along  the  O’Brien  Line 


LONG  CROSS-CUT  AT  PRESTON.  I 

On  the  East  Dome,  claims  of  the  Preston  j 
East  Dome  a  long  cross-cut  is  being  driven 
at  the  lOO-foot  level  towards  the  contact  ' 
where  it  is  hoped  that  values  will  be  en-  ! 
countered.  The  large  amount  of  dead  work  | 
that  this  involves  is  a  considerable  strain  I  called  the  East  Cross-Cut,  third  Level,  were  I 
on  the  finances  of  the  company,  but  it  is  I  two  different  small  Stringers,  both  being 
the  only  rational  method  of  opening  up  this  I  discovered  lately.  On  the  one,  three  rounds 


of  which  an  assay  of  71  ounces  was  obtain¬ 
ed.  This  Stringer  looks  promising.  There 
has  been  no  development  work  done  on  the 
second  one  as  yet  and  no  as.^ay  of  any  ac¬ 
count  obtained.  Neitheu  of  the.^e  stringers 
have  made  ore  to  date. 

The  Vein  called  the  Y  Vein  produced 
shipping  ore  for  12  feet  of  the  Drift,  but 
the  values  have  since  run  out  into  a  solid 
Cobalt  formation  carrying  no  silver  values. 

Work  will  be  continued  on  these  three 
new  Stringers  until  they  have  been  fully 
explored. 

DEVELOPMENT. 

The  work  rcpicsented  under  this  head 
consisted  of  1,846  .square  feet  of  stoping,  in 
the  “.A"  Vein  from  the  Second  Level  to  the 
First  Level,  from  the  First  Level,  on  the 
same  Vein  toward  the  surface  (all  in  ship¬ 
ping  ore)  and  also  from  the  First  Level  in 
the  South  Main  Stope,  and  in  the  Off-Shoot 
Third  Level. 

MINING. 

The  total  hoist  of  ore  as  shown  on  the  | 
production  sheet  represents  the  actual  min-  i 
ing  done  during  the  year  ending  .April  30th,  ‘ 
19i2,  75  per  cent,  of  this  tonnage  coming 
from  the  Off-Shoot  Vein,  the  balance  being  , 
made  from  the  South  Main  Vein,  that  block 
south  of  the  shaft  to  the  O’Brien  line,  be-  i 
tween  the  Second  and  First  Levels,  pre-  | 
viously  undiscovered,  but  opened  up  at  the 
beginning  of  our  last  Fiscal  Year.  The  j 
Off-Shoot  Vein  pinched  out  two  weeks  ago,  | 
so  ore  from  that  source  will  have  to  be  ’ 
pulled  from  the  Off-Shoot  Stope,  where  ' 
there  is  only  an  estimate  of  five  cars  of 
Low  Grade  and  two  tons  of  3,000  ounces) 
High  Gi'ado.  The  Drift  will  be  continued 
on  this  Vein  until  the  present  conglomerate 
formation  changes.  The  values  may  come 
in  again.  This  Vein  will  be  fully  explored 
before  work  on  it  is  stopped. 

SURF.ACE. 


PROSPECTING  “  DOWN  TOWN.” 

Prospecting  for  new  veins  on  the  main 


the  buildings  erected  were  the  Royal  Miri-  i 
ing  Exchange  and  Alilton  Carr’s  store.  | 
These  buildings  were  destroyed  in  the  fire  ' 
some  time  ago,  and  now  that  the  debris  i 
has  been  removed  the  City  of  Cobalt  mine,  I 
which  owns  the  miner  rights,  is  taking  the 
opportunity  to  trench  and  look  for  veins 
on  the  sites  of  these  buildings.  | 

HUDSON  B.4Y  DISCOVERY’.  ! 

The  Hudson  Bay  mine  this  last  week  en-  ' 
countered  a  promising  vein  at  the  150-foot 
level.  The  vein  was  discovered  while  work 
was  being  done  on  the  Lavall  vein.  The 
new  vein  started  as  a  mere  stringer  branch¬ 
ing  out  from  the  other  vein,  but  after  a 
short  distance  it  widened  to  three  inches 


be  a.scertained  that  The  Dome  mill  in  the 
second  quarter  of  this  year  compensated 
for  the  shortage  noted  in  regard  to  the 
first  quarter.  In  the  third  quarter  of  1912 
the  1911  figures  will  seem  insignificant, 
now  that  The  Dome  and  Hollinger  mills  are 
crushing  in  quantity,  and  the  McIntyre 
and  Vipond  mills  are  contributing  to  some 
extent.  Of  the  other  mineral  outputs,  as 
given  by  the  Bureau  of  Mines,  these  are 
interesting: 


Product. 

Quantitv. 

Value. 

Silver,  ozs . 

7,439,044 

$4,092,405 

Copper,  tons  . 

2,537 

360,799 

Nickel,  tons  . 

4,722 

1,009,702 

Pig  iron,  tons  . 

116,824 

1,858,274 

Cobalt  and  nickel 

(oxides,  crude  co- 

bait  materials,  etc.. 

etc.),  lbs . 

538,170 

100,363 

Total  . 

$7,421,543 

OUTPUT  WELL  -MAINTAINED. 
Adding  the  $10,226  on  account  of  the 
gold,  the  total  value  of  the  output  of  the 
metalliferous  mines  of  Ontario  for  the  first 
quarter  of  the  year  was  $7,431,803,  from 
which  it  would  seem  as'  though  Ontario 
metal  mines  in  general  are  more  than  keep¬ 
ing  pace  with  their  record  for  1911,  which 
totalled  $42,672,904  from  all  metallic  and 
non-metallic  sources. 

■  „ ,  ,  ,  .  ,  - . -  In  the  matter  of  silver  the  production 

I  ti?  onnn  running  up  ^  decreased  91,443  ounces,  but  brought  $383, 


to  2,000  ounces. 

The  Hudson  Bay’s  mill  was  closed  this 
week  because  of  the  burning  out  of  the 
motor  controlling  the  water  supply.  The 
accident  occurred  during  an  electrical 
storm,  and  it  was  necessary  to  send  to 
the  States  to  replace  the  motor. 


REDDICK  MINES. 


Expected  English  Syndicate  Does  Not 
Turn  Up,  Company  May  Expire. 


property. 


-As  noted  on  last  year’s  report,  trenching 
on  the  total  surface  area  has  been  com¬ 
pleted  with  nothing  of  any  material  value 
being  found.  There  has  been  no  surface 
of  a  Raise  have  been  put  in,  from  the  last  i  Av’ork  done  during  the  year  just  ended. 


A  despatch  from  the  Larder  Lake  district 
to  the  Toronto  Globe  says . — 

The  Dr.  Reddick  Comp, 'my  is  entertain¬ 
ing  creditors  with  the  hope  that  an  English 
syndicate  is  coming  to  the  rescue,  but 
Johnny  Bull  has  so  often  been  sighted  in 
the  offing,  and  has  never  been  boarded,  that 
there  is  a  good  deal  of  scepticism.  It  is 
probable  that  if  this  syndicate  proves  a 
phantom  also  the  Reddick  will  actually  be 
broken  up  and  sold  for  what  it  will  fetch 
under  the  hammer.  ' 


861  more.  Cobalt  proper  produced  about 
94  per  cept.  of  the  silver,  or  7,006,042 
ounces;  South  Lorrain,  285,042  ounces,  and 
Gowganda,  147,103  ounces. 

Of  the  total  of  silver,  nearly'  60  per 
cent.,  or  4,197,161  ounces,  was  shipped  as 
concentrates  and  ore  treated  in  Ontario 
metallurgical  works.  Over  20  per  cent,  was 
shipped  as  bullion  by  the  respective  mines, 
and  it  is  noteworthy  that  over  75  per  cent, 
of  the  total  yield  of  silver  was  recovered 
in  Ontario. 

Of  th»  other  minerals,  nickel  reflects  a 
gain  of  598  tons  and  of  $124, "710  in  value; 
copper  of  416  tons,  and  $57,559  in  value, 
f**?.  iron  also  gained  1,370  tons,  worth  an 
additional  $34,557,  but  no  shipments  of  iron 
ore  were  reported. 


CROWN  CHARTERED  PROPERTY. 

The  developments  on  the  200-foot  level 
at  the  Crown  Chartered  are  giving  con¬ 
siderable  satisfaction.  "The  shear  zone  was 
penetrated  at  about  100  feet  from  the  shaft 
and  the  ore  shoot  that  was  encountered  on 
the  lOO-foot  level  has  now  been  met  with 
on  the  second  level  and  is  being  drifted  on. 
The  shoot  gives  good  values  on  assay. 
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STOCKvS 

hares 
r  value 

CAPIT.AL 

i 

DIVIDEND  PER  CENT. 

1911 

a 

-Authorized 

Issued 

Last 

Qu'rter 

S'ner  Payable 

High 

Low 

Bell  Telephone  Coy . 

Brit.  Col.  Packers  -Assn . 

“  “  Pfd.  A . 

“  “  “  B . 

Burt  Co.  F.  N . 

“  “  Pfd . . 

Canadian  Pacific  Railway . 

Canada  Car  Foundrv  Com . . 

“  “  “■  Pfd . 

1  KX) 

1  ICX) 

1  100 
100 
!00 
:  100 
100 
;  100 
:  100 
100 

S 

30.000,000 
2,5CX),0(Xi 
750,fXX) 
750  000 
7.50,000 
1,,50(),(XX) 
20().(XX).(XX) 
5,fXX),0)X) 

'  7.500.(XX) 

1  19fXX)0)X) 

$ 

15.(X)0.(XX) 

1,511,400 

6.35,(XX) 

6.35.000 

7.5().0(M) 

1 .4.30.2(X) 
198,fXX).(XXl 
3.875.000 
6, 100, (XX) 
13  .5(X).(XX) 

1 

o 

32 

32 

12 

u 

•)J 
-  2 

2 

Tj 

"2 

3 

32 

32 

12 

12 

22 

12 

Jan.,  -Apl.,  July,  Oct . 

Mav,  Nov . 

Mav.  Nov  . 

Jan.,  .Apl.,  July,  Oct . 

.Ian.,  .Apl.,  July,  Oct . 

Jiin..  Apl.,  July,  Oct . 

•Appil,  Nov  . 

Jan..  .Apl.,  July,  Oct . 

153 
'  78 

98 
100 

irij 

2462 

109 

31} 

140 

1  30 

1  90 

98 

1 

i965 

60 

101 

20 

“  “  -’f-l . 

ioo 

KX) 

11,(XX),00() 

3  000  (XX) 

i0..500.0(X) 

1  7:'!3..500 

12  ' 

12 

Ecb.,  Mav,  .Aug.,  Nov . 

92 

452 

80 

322 

Can.  Consolidated  Rubber . 

100 

3,(XX).000 

■2,805..5(X) 

1 

1 

Jan..  -Apl.,  Jnlv,  Oct . 

99} 

85 

“  -  “  “  Pfd . 

.  100 

2.000,fXX) 

1,9.80.000 

12 

12 

Jan.,  .Apl..  Jiilv.  Oct . 

KX) 

105 

Canada  General  Electric . 

1  100 

5.7(X).00<) 

4.7(K),0(X) 

12 

Jan.,  -Apl.,  July,  Oct . 

1122 

1  1082 

Canada  Locomotive  Co.  Com . 

'  100 

2,(XX),(XX) 

2,(XX).(XX) 

34 

332 

“  “  “Pfd . 

1  100 

1.5(X).(XX) 

1,50().(XX) 

12 

Jan..  July . 

93}  , 

.893 

Crown  Reserve  Mining  Co . . 

1 

KXl 

2,CXX).tXX) 

5  (XX)  0(X) 

1,999,957 
148  6(X) 

2A3 

2A3 

-Monthly . 

3  62  1 
73 

2  40 
60 

Pfd . . 

100 

.5,fXX),0()() 

2  170.000 

12 

12 

Jan..  .Apl.,  .Itilv,  Oft  . 

105 

92 

Detroit  Electric  Rv . 

KX) 

12,500.fXH) 

12,500,(XX) 

11 

11 

-March,  June,  Sept.,  Dec . 

77i 

63} 

Dominion  Coal  Pfd  . 

100 

3,(KX).(XH) 

3,(XX),(XX) 

31 

32 

Jan.,  .August . 

11.5 

106 

Dom.  Iron  <V  Steel  Pfd . 

100 

5.fXK).(XH) 

5,(X)().(XX) 

32 

32 

.April,  October . 

106 

KX) 

Dom.  Steel  Corportition . 

100 

.50.(K.X).(XXI 

35,.599.7(X) 

1 

1 

Jan.,  -Apl.,  July,  Oct . 

632  , 

502 

100 

■X(\C)  OOK 

4(X)  OTX) 

21e 

‘21e 

i  ilOH 

Kr2 

Duluth  S.  S.  A  -A.  Com. . .  ;  . i 

100 

12.0(X),(XX) 

12,(XX),()00  , 

“  “  Pfd . i 

100 

K).(XX),(KH) 

K).(XX).fXX) 

Duluth  Superior  Traction . i 

KX) 

3..5(X).fXX) 

3,.5(X),(XX) 

12 

il 

Jan.,  ,Apl.,  July,  Oct . 

,852 

79} 

East.  Can.  P.  A  P.  Co . ' 

KX) 

l,.5(X).00l) 

l,.5(X),tXX) 

.March.  Sept  . 

50 

47 

Gould  -Mf'g.  Co . 

KX) 

750,000 

74.5.000 

u 

12 

12 

Jan.,  .April.  July,  Oct . ' 

Pfd . ' 

100 

7.50.0fK) 

745,(XX) 

12 

Jan.,  .April.  July.  Oct . 

Halifax  Electric  Rv . 

100 

1..5(X).0(X) 

I,4IX).0a) 

O 

2 

.Ian.,  .Apl..  Jnlv.  (Jet . 

loo 

129 

Havana  “  . 

100 

7..VK).fXX) 

7,463,6:30 

12 

12 

.Ian.,  .Apl.,  Julv,  Oct . 

96} 

Havana  “  Pfd . 

KX) 

5.(KX),^0fXi 

.5.(XX),(XX) 

12 

u 

.Ian.,  -Apl.,  Jnlv.  Oct . 

100 

9.52 

Intercolonial  Coal  Com  . . . ' 

ioo'' 

.5(X),0(K) 

,5(X).n()() 

-•  .-J-  -T 

March,  Sept  . 

oo 

to 

Pfd  . 

KX) 

2.50,01  X)  ■ 

2.5f).(X)0 

32 

32 

.March.  Sept . 

80 

International  Coal  A  Coke . 

1 

3,IXX),n(X) 

3.(XX),0(K) 

I'eb..  Mav,  .Aug..  Nov . 

64 

Illinois  Traction  Cov.  Pfd  . . . 

KM) 

IH) 

•>  (MM)  ()()(» 

.5.2.52,)XX) 

■>  (KK)  0(X) 

12 

1 

12 

1 

Jan.,  .Apl.,  Julv,  Oct . 

95} 

89 

Lake  of  Woods  .Milling . 

100 

2,.5'Xi,(X)() 

•I'.IOO.IXX) 

•) 

2 

Mar.,  .lune.  Sept.,  Dee . 

1.52 

133} 

Pfd . ' 

100 

l.,5(X).(HX) 

1..5(K).(KH) 

12 

ii 

-Mar..  .June,  Sept.,  Deo . 

130 

117 

Laurentide  Co.  Lt’d  . 

IfX) 

7.20O.(HX) 

7.2lX).(KX) 

2 

•Ian.,  -April.  .lulv.  Oct  . • . 

2:x) 

136 

Mackay  Cov.  Com . 

100 

,50,0(K).IXXi 

4!,.')Ml,  KX) 

11 

i; 

Jan.,  .Apl.,  Julv,  Oct . 

Oo 

81} 

“  “  Pfd  . 

KX) 

5(),(xx),ik;u 

.50,(XX).(XX) 

1 

1 

Jan.,  .Apl.,  Julv,  Oct . 

*  *  1 

68} 

Mexican  Light  A  Poxver  Co . ! 

100 

13.6(X).0('() 

1.3..58,5.(XX) 

1 

1 

•I.an,.  .Apl.,  July,  Oct . 

!)3 

.80 

“  “  "  Pfd . 

100 

2.KX).(XX) 

2.1lXl,(X)() 

112 

32 

32 

Mav.  Nov . . 

107 

103 

Minn.,  St.  Paul  A  S.S  .M.,  Com  . 

KX) 

2S.(XX).(XX. 

20.832  (XX) 

32 

.April.  Oct . 

1.52 

126 

“  “  Pfd . 

100 

14,(XK),(XX) 

K).  llti.)XX) 

31 

•April.  Oct . 

148 

Montreal  L.  H.  A  Power  . 

KX) 

17.(XK).(XX) 

17.(KKl,(KX) 

2 

l  i  b..  .Mav,  .Aug.,  Nov  . . 

1932 

141 

Montreal  Loan  A  Mortgage . 

2.5 

l.tXX).(XX) 

()(X).01X) 

4 

4 

.March,  Sept . . 

157 

13.5 

Montreal  Street  Rv . 

100 

IS.OtXi.OtD) 

K).tK3;!.()(X)  . 

Feb..  Mav,  .Aug..  Nov  . . 

■237 

217 

Montreal  Telegraph . 

40 

2,rxxi,(xx) 

2,iXX).(XX) 

'J 

•J 

.I.in.,  .Apl.,  Julv.  Oct . 

1502 

145 

Nor.  Ohio  Trac.  A  Light  Cov . 

North  West  Land  . i 

KX) 

K).IXX).(XX) 

>i.(XX).(XK) 

1 

1 

•Mar..  June.  Sept.,  Dee . 

54 

302 

Nova  Scotia  Steel  A  Coal  Com . 

ioo 

7..5fX).(XK) 

t;.(KH),(KKI 

12 

12 

.Ian..  .\pl.,  Julv,  Oct . 

1022 

85 

“  “  “  Pfd . 

100 

2.lX)0.fXK) 

1  (i:X),iXH) 

2 

•J 

J.an.,  .Apl..  Julv.  Oct . 

I.'IO 

r20 

Nipissing  Mines  Cov . 

5 

6.(XX),(HK) 

(i.tXKl.tXH)  . 

5A22 

oA'.n 

.bin.,  .Apl.,  .Iul\-.  Oct . 

11,05 

7  45 

Ogilvie  Flour  Mills  Com . 

KX) 

2..5IX),(XX) 

2.5)XI,tKX) 

J 

J;iu..  .Apl..  .lulv.  Oct  . ^ . 

i:i6l 

121} 

“  “  “Pfd . 

KX) 

•J.tXXl.lXXi 

2,('xX).(KK) 

12 

Mar.,  .lune.  Scjit..  Doc . . 

129 

121 

Ottawa  l.ight  A  Power  Coy . 

100 

2.fXX).0tX) 

•J.tXMl.tXX) 

1] 

12 

.Ian..  .Vpl..  Julv,  Oct . 

165 

127 

Paton  Mf'g,  Co . 

100 

6(K),fXX) 

(ilXl.(XK)  . 

3 

■M.irch.  Sept  . 

Penmans  L'td.  Com . 

KK) 

2..5(X)AXXl 

2, 1.50.6(X.) 

1 

1 

l  eb..  .Mav,  .Aug..  Nov . 

63 

54} 

“  "  Pfd  . ' 

KX) 

1..5fX),fXX) 

).07.5.(XX) 

12 

12 

heb.,  Mav,  .Aug  .  Nov  . 

fX) 

80 

Porto  Rico  Rv.  L.  A  P.  Coy . 

100 

3,0(H).0(XI 

3,tKX).fX)l) 

1 

J:in.,  .April.  .lulv.  Oct . 

To 

502 

Qiiebee  Rv.  LAP  . 

100 

K),(XH),IXK) 

9..3(XI..XX) 

1 

1 

•Ian.,  .Apl..  .lulv,  Oct . 

53 

Rich.  A  Ont.  Nav.  Cov . 

100 

lO.tXXl.tKH) 

4.17(’i,(HKl 

2 

Mar.,  June,  Sept..  Dec . 

1262 

t(22 

Rio  de  Janeiro  Tram  L.  A  P.  Coy . 

-  KM) 
KM) 

45.(XX).(KX) 
8(X)  (XH) 

45,tMX),lXH) 

>>(K),(MKI 

il 

ij 

11 

u 

l  eb.,  Mav,  .Aug..  Nov  . 

Feb.,  Mav,  -Aug.,  Nov  . 

H'i 

1022 

“  . .  Pfd . 

KX) 

8(X).IHX) 

,MX),(XK) 

12 

I'eb,,  .Mav,  .Aug..  Nov  . 

Sao  Paulo  Tram.  E.  A  P.  Cov . 

100 

ll.lOO.tKX) 

1 1, 1IX),(X)') 

‘>1 

’-’2 

.Ian..  -Apl.,  .lulv.  Oft  . 

190 

119} 

Sawver  Mus.sev  Com . 

KX) 

3..500.tXX) 

1..5I)().(X)0 

40 

362 

“  “  Pfd . 

100 

3,.VX),(XX) 

I..5(XI,tXII) 

32 

li 

32 

.M.iieh,  Sept  . 

922 

!X) 

Shawinigan  \5'atc  r  A  Power  Coy . 

ion 

10.(XM),(XK) 

lO.tXXi.tXHI 

u 

Jan..  -Apl.,  Julv.  Oct  . 

124} 

108} 

Sherw  in  \\  illiams  Paint  Co . 

100 

4.(XXl,(HX) 

■t.lKXl.tXK) 

Jan..  .April,  Julv,  Oet  . 

3S 

;21 

“  “  "  Pfd . 

KX) 

4,(KX).(XXI 

3.)  XX), (XX) 

12 

12 

K7 

tX) 

Smart  Bag  Co.  Com  . 

100 

1..5(Xl.tXX) 

4.Xl,tXXI 

'-*2 

J.in..  .April.  Julv,  Oct  . 

,8(1 

1  .V 

“  “  Pfd . 

KK) 

MXIO.IVM) 

(ilKl.OOO 

12 

12 

KM 

8)) 

“  Pfd  . 

KX) 

2.(XX),(XHj 

1,.5(X).(HX) 

12 

Jan.,  .April,  July,  Oct . 

Steel  Co.  of  Canada  . 

100 

!5.(XX).0(t() 

]].5<)0.(XXi 

Jan.,  .April.  Jnlv,  Oct  . 

342 

32} 

“  “  “  Pfd . 

lOO 

lO.OOO.tXX) 

0.496. •‘■ilX) 

1] 

12 

91 

89 

Toledo  Railway . 

100 

15,(XX).()(X) 

13,875. (XX) 

.Ian.,  .Apl.,  Julv,  Oet  . 

SJ 

Toronto  “  . . 

100 

12,0fH).(XK) 

11,(KX),(XX) 

O 

O 

169 

12U 

Tooke  Bros.  Com . 

KX) 

i.25i).orx) 

6(K),(XX) 

402 

372 

“  Pfd . 

100 

1. ■2.51),' XXI 

MK),(XX) 

12 

12 

Jan..  .Apl  ,  Julv.  Oct  . 

fX) 

87 

Pri.  Citv  Rv.  A  l.ight  Co.  Pfd  . 

100 

3.(XX).fXX) 

2  826, 2(K) 

12 

12 

94 

93 

Twin  City  Electric  Rv  . 

KX") 

22.IXK),fHX) 

2().KXI.(XKI 

12 

12 

Jan.,  .Apl  ,  Jnlv,  Oct  . 

111} 

KM 

Pfd . 

100 

3.(xx).i)nn 

3  (XX).(HX) 

12 

U 

Jan..  .Apl.,  Julv,  Oct  . 

West  India  “  .  . 

100 

SfXl.lKlO 

.s(Kl,(XX) 

12 

11 

,Ian..  .A)il..  Julv,  Oct . . 

KX) 

ks 

Windsor  Hotel . 

100 

2,00t),tKK') 

1  .5(Xi  (Xki 

5 

O 

Mav.  Nov  . 

1.502 

120 

Winnipeg  Electric  Ry . 

100 

in.(HX).)HX; 

<l,)XKI,(XK» 

3 

3 

Jan.,  -Apl.,  Julv.  Oct  . 

255} 

185 

COTTONS. 

Can.adian  Cottons  L’td . 

100 

3..'XXI.rKK) 

2.71.5.fXX) 

Jan.,  -Apl..  Julv,  Oct . 

242 

17 

Pfd . 

10)) 

4..5rxi.fXK) 

3,57.5.fXK) 

12 

12 

12 

79 

00 

Dominion  Textile  Com . 

ion 

7..5ii().fx);) 

•s.lltXl.iXXl 

11 

Jan..  -Apl.,  .lulv,  Oet  . 

61 

Pfd  . 

lOt) 

2..50i),fXX) 

1 ,8.59, 0.30 

12 

12 

Jan..  .Apl..  Julv.,  Oft  . 

106 

(X) 

Montreal  Cottons  L  td . 

]00 

o.fxxi.rxH) 

3,(Xl().tKX)  . 

Mar.,  June,  Sept.,  Dec . 

“  Pfd . 

100 

.5.(XXl.(KX) 

3.)XK).(XX)  . 

12 
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INTEREST  PAYMENTS 


Bell  Telephone. . 

Black  Lake  Asbestos . 

Canada  Cement  Co . 

Can.  Car  Foundry . 

Canadian  Coloured  Cotton, . 

Canadian  Converters  . . 

Can.  Consolidated  Rubber . 

Canada  Cottons  L'td . 

Canada  Felt  Co  . 

Commercial  Cable . 

Dom.  Canners . 

Dominion  Coal . 

Dominion  Cotton  . 

Dominion  Iron  &  Steel. .  . 

Dominion  Textile  Series  A . 

“  “  “  B . 

“  C . 

“  “  “  D  . i 

East.  Can.  P.  &  P  . I 

Halifax  Electric  Ry . ' 

Havana  Electric  . . . ■ 

Intercolonial  Coal  . i 

Kaministiquia  L.  A  P..' . . 

Keewatin  Flour  Mills . 

Lake  of  the  Woods  Milling . 

Laurentide  Paper . . 

Mexic.an  Elec.  Light  Co . . 

Mexican  L.  &  P.  Co  . 

Montreal  L.  H.  <A  Power . ' 

Montreal  Street  Railway . ' 

Mont.  Warehousing . I 

Mont.  Water  &  Power . ! 

Northern  Ohio . ! 

Ogilvie  Flour  Mills . i 

“  "  “  Scries  B . 

Penmans  L’td . i 

Price  Bros.  Lt’d. . ’ 

Porto  Rico . 

Quebec  Ry.  L.  &  P.  Co . • 

Rio  de  Janeiro  Tram.  L.  &  P.  Co . . 

“  2nd.  Mortgage . . 

Sao  Paulo  Tram.  L.  <4:  P.  Co . | 

Sherwin.  Williams . 

Spanish  River  . . ' 

Steel  Co.  of  Canada . [ 

Tor.  York  Rad’l . 

West  India  Electric . I 

Windsor  Hotel . 

Winnipeg  Elec.  Ry . . . ' 


Issued  j 

Due 

S 

4.stm,(xx) 

1925 

l.OOO.OtXi 

19:59 

5,fXX).fKX) 

1929 

3,5tX),(XK) 

19:59 

5,8(X),(kK) 

1912 

5.34,006) 

1926 

2,6n0.0(H) 

1916 

5,OOO.tXX) 

194() 

500,  OCX) 

KMO 

20,00O.fXX) 

1,541, .500 

liMO 

7.(XX),000 

KMO 

l,.500,fXX) 

K02 

8,000,(XX) 

1929 

758..500 

1925 

L162.(XX) 

1925 

i.ooo.rxx) 

1925 

4,.500,fXX) 

1925 

1,5)X),00() 

19:50 

OOO.tXX) 

1916 

803.fKH) 

1!)52 

344,000 

1, 772.01  X) 

1937 

7.50.n(X) 

19K) 

].fKX),(XX) 

1923 

1.200.)XX) 

1920 

5,778,)'>(X) 

19:55 

12.fXK).0(X) 

1933 

7,500.(XX) 

19:52 

1,500,000 

1922 

l.fXlO.OOO 

1036 

12.260, (XX) 

1932 

1.000,000 

1032 

7,.500.000 

■2.fXX),000 

19'26 

6,fX)0,000 

19'25 

3,000,000 

1936 

lO.fXXl.OOO 

1939 

25,0(X),(XX) 

19.35 

24,3.33.3.33 

1958 

6.(XX).fKX) 

1929 

2.4.50,(X)0  i 

KMl 

2..500,(XX)  1 

10.(XX),000  , 

1940 

1.5(X).0(X) 

1919 

6(X),0(X)  1 

1928 

l.OOO.OTX) 

1931 

4,(XX),000' 

1935 

l.a.'t  Curr’nt 
Period  Period 


Date  of  Payment 


March.  Sept 
.April,  Oct  . . 


.April,  Oct . 


.May,  Nov.. 
Jan.,  July . . . 


.March,  Sept . 

.March.  Sept . 

-March.  Sept  . 

.March,  Sept . 


Feb.,  Aug . 

.April,  Oct . 

March.  Sept. . . 

June,  Dec  . 

Jan.,  July . 

Jan.,  July . 

Feb.,  ,Aug . 

Jan.,  July. . 

M.aj’,  Nov . 


!  High 

Low 

103} 

■  101} 

.  <  0 

31 

..j  101} 

97 

..1  107 

10} 

.  100 

99 

89 

85} 

..j  99}^ 

96} 

98} 

98 

.  103  ' 

KX) 

.  ,  !)9  , 

95} 

102}  ! 

100 

96 

93 

. 100 

95 

102 

98} 

973 

95 

98 

94 

82  1 

70 

101  i 

100 

I  lOfR 
112 
llli 
8Si  ^ 
92  i 

'  iblj  ' 
.i  101  i 


June,  Dec. 
June,  Dec 

June,  Dec 


11.3J  112 
113i  112 
9ti  . 


•)i 

■2l 

2} 

2} 

3 

2} 

24 

2} 

2} 

21 

3" 

May,  Nov  . . 
June,  Dec  . . . 
Jan.,  July  — 

June,  Dec  — 
Jan.,  July  — 

3 

3 

Jan.,  July  — 

2} 

2} 

2}  i 

2} 

Jan.,  July  — 

2} 

01 

Jan.,  July  — 

2}  ; 

2} 

Jan.,  July  — 

.'  10.5  J  1031 
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Barcelona  T.  L.  P . 

Bell  Telephone . 

Black  Lake  Cons.  .Asbestos. 


Black  Lake  Cons.  .Asbestos.  . . .  Com. 
“  “  “  . .  Pref. 

British  Columbia  Packers . Com. 

“  ■'  “  Series  A, 

“  “  “  Series  B 

British  Col,  El.  Rail’y  Prof  Ordinary 

“  Def.  Ordin.ary . 

"  “  .5' (  Cum.  Pref . 

“  “  Con.  Deb.  Stock. 


25,000,000 

12,500,000 

2.999.400 

1,000,000  i 

1.511.400 
635,000 
419,600  ' 

£1,000,000 
£1,000,000  I 
£1,000,000 
£2,034,213  ! 


2,6;i2,000  2 


■  DIVIDEND  PER  CENT.  i 

Last  Pres’t 

1 

,  How  and  When  Payable 

j 

j 

2  |2  J 

Quarterly,  July . j 

1 

j 

.  3} 

246,773  3J 
3 

£290,765  4 


^  High 

Low 

j 

j  153 

141}* 

!  17 

1} 

21}  : 

5 

79} 

39 

96 

84* 

la)} 

90f 

Burt.  E.  N.,  Company . 

. .  Com. 

100 

750,000  . 

, . .  Pref. 

100 

1  ,.500,000  ' 

C'anaditin  C:ir  ik  Foundry.  .  . . 

. . .  Com . 

100 

3..500,t)00 

.  .  .  .  Pref, 

100 

5,0(X).0(X) 

Canadian  Cereal  &  Milling. .  . 

.  .  Com. 

100 

1, '2.50,000  j 

, . .  Pref. 

KX) 

1,250,000  ' 

Canadian  General  Elec . 

. ,  Com, 

100 

5.640,000  , 

“  .i  « 

. ..  Pref. 

KX) 

•j.ooo.ax) ' 

Canad.i  Cement . 

.  Com  . 

KX) 

13,.500,0(X) 

.  Pref. 

KX) 

i()„5oo,ax) 

Canada  Life- . 

KX) 

1,000,000  1 

Canadian  Locomotive . 

. .  .Com.| 

KX) 

2,000  000  ! 

.  .  Pref. 

KX) 

1  ,(XX).000 

Mav  &  Nov .  96  84* 

May  &  Nov .  IKIJ  90f 

31  Jan.,  31  July . . 

Mav,  Nov . 

15  Jan.,  JuP' . I . . 

31  Mar..  !  *>1 . ! . . 

Quarterly,  o..., .  1I8J  96J 

Quarterly,  July .  122i  108 


Quarterly,  July. 


.  I  1}  passed 

1,980,675  12  12 

.  3J  3J 


Quarterly.  July. . 
-April,  Oct . 


12  12 

4  4 


Canadian  Pacific  Railway . 

Canada  -Machinery  Corporation  Pref. 

(.'anad.i  North-West  Lami . 

Canadian  Northern  Prairie  Lands.  .  . 

Canadian  Salt . 

City  Dairy . Com 

“  Pref. 

Coniagas  .Mines . 

Con.'^iimers  (las  . 

Confederation  Life  .Association . 

Crow's  Nest  Pass  Coal . 

Crown  Reserve . 

Detroit  Tnited . 

Dominion  Canners  . Com. 

■■  "  Pref. 

Domitiion  Coal . Com. 

. Pref. 

Dominion  Iron  A  Steel . Com. 

.  Pref 

Dominion  Steel  A'  ('oal  (.'orp  .  Com. 

Dominioti  Telegraph . 

Duluth  S.S.  iV  .A . Com. 


Duluth-Superior  Traction  . 
Electrical  Development 

Hamilton  Ste.amboat . 

Illinois  'I'taction . 

liuiierial  Life  .Assiiratiee 
International  Coal  A  Coke. 
Lake  Su])erior  Corporation. 
Lake  of  WOods  Milling 


19S.(X)0,000 

908,8(X1 

59.205 

1.5(X).tHX) 

766,700 


55,374,493  12  +  2 

.  i  3j 


Quarterly,  .August. 
April,  Oct . 


Jan.,  July . 

Siiartcrly,  June, 
arch.  Sept. . . '. 


565.(X)0  1 
271.620  j 

7,500 

1 

l| 

1 

i 

4,(X)0,(X10 

952,403 

6-4-3 

!  6+3 

4  :580,(XX1 

1,(XX),(X)0 

2} 

2} 

lOO.tXX) 

1,091..5'29 

3} 

3} 

6,212.666 

i.sai.txx) 

pa.s.sed 

pa.ssed 

1 .999,957 

6.59,986 

2+3 

2-4-3 

12..5(X),0(X) 

2.491,165 

1} 

1} 

.April,  Oct . 

Quarterly,  July. . . 

Jan.,  July . 

Quarterly,  July. . 
Quarterly,  .August . 
Quarterly,  July. . . 
Quarterly,  June.  . 

Alonthiy,  July . 

Quarterly,  June  . 


.  1161  99 

!  114*  112* 

,  312  201* 

I  92  802 

'  165  i  165 
35  ^  .302 

93  88 

2452  1962 

952  90 

99  !  99 


itx) 

2.170.050 

IJ 

1 

3} 

U 

Qiiartorlv,  July . 

KH) 

1.5, (XX), (XX) 

1 

3} 

KK) 

KH) 

3JXX),0(X) 
20.0fX)  (XX) 

Half  year,  .August . 

KX) 

5,fX)0,(XX) 

3} 

3} 

-April,  Oet  . 

KX) 

35.1XX),(XX) 

1 

1 

Quarterly,  Julv . 

5l) 

l.OOO.OCK) 

IJ 

1} 

Quarterly,  J.an . 

KX) 

12,(XX),0(X) 

KX) 

10,(XX),0(X) 

100 

3.5lX),IXX) 

.599,(KX) 

1} 

1} 

Quarterly,  July .  ' 

KX) 

O.OOO.tXX) 

100 

I.'(7,0(X) 

10 

8 

A'carly . ' 

100 

5,2.52,tX)0 

478.813 

1} 

1} 

Quarterlv,  July . 

100 

4.V).(XXt 

•> 

••)! 

-  J 

Quarterly,  July . 

La  Ro.se  ( 'on.-.olidated  Mini's. 

Londoti  l  ileet  rie . 

Londoti  i^treet  Railway . 

Mttckay  Cotnpanies . 


-Mtiple  Leal  Milling. 
-Mexican  1.  A  P  .  . 


-Mexico  North-Western  Railway. 

■Mexico  Tramway  . 

Minn.  St.  P.  iV  .S.S.  M  .  Com. 

■'  ■■  “  .  .  Pref. 

.Monterey  Ry  Light  and  Power  Pref. 

.Montreal  Light.  Heat  A  Power . 

Ni.agara,  St.  C.  A  Toronto . 

Niiiissiiig  Mines  . 

Noftheni  Ohio  Traction . Com. 

North  .''tar  . 

Nova  Scotia  .''teel . Com. 


3,000,000 

40.fKX),(XK) 

2  100,000 
L.iOO.tXX)  I 
7„500.(X);) 
106.200 
.552,1X10 
41,380,41X1 
50,(XX),(K)0 
2„50(>,0(X1 
2.IXXI.(HX1 
13  .5S5,fK10 
6,(KX),0(H) 
25,(HK),(XK1 
16. 487.41X1 
20,8;t2.(XXl 
10  llti.fXHl 
5tKl,00tl 
17,rxXl,(KXl 
925,(00 
6,fXKI,(KK) 
9,(KX1,(XK1 
1,3(K1.(XKI 
6.(HX1,(XX1 


749,674  passed  passed 

507., 525  . 

.8,57,457  2  2 

.8,57,4.57  2  1 2 

■1  •> 

105,fXXl  passed  passed 


Quarterl.v,  September 
Quarterly,  September. 
Quarterly,  July . 


.  0 

. 1} 

. '1 

.  1.  ... 

1} 

1 

Quarfcr'.y,  July . 

Quarterlv,  July . 

.  1} 

u 

Quarterly,  Julv . 

.377.883  1 

1 

Quarterlv,  Julv . 

. 3} 

3} 

-Mav,  Nov . 

1 

2.5i;5,OS7  13 

'1 

Quarterly,  .August . 

9,9.57,910  3} 

3} 

-April,  Oct . 

9  957,910  3} 

31 

•April,  Oct . 

.  '2} 

2} 

Mav,  Nov  . 1 

•> 

2 

t}uartcrly,  .August . 1 

.5+22  3+22 


Quarterly,  July  . . . 
Quarterly,  July . . . . 


700 

600 

203} 

191 

77 

o'- 

3.60 

'  2.40 

:  74} 

65  J 

72} 

63} 

105} 

99 

114} 

106} 

56} 

56} 

105} 

99} 

62} 

50} 

111 

100 

1.5} 

14} 

28 

26} 

86 

78} 

66}*. 

50 

95 

89} 

12 

65 

•29} 

21}* 

140} 

1.35} 

124} 

1'23} 

5  (X) 

3.78 

29*  ' 

17 

9.5 

76 

77 

68 

70 

.39 

104 

.89} 

92 

82 

109 

106 

56} 

47}* 

48} 

1.301  ’ 

IMi 

154} 

ISSJ 

146} 

1.30  ' 

6.52 

7,50,000  12 


Ogilvie  1  lour  Mill.s .  Com 

KX) 

2..500,0()l) 

434.0.51 

■> 

“  "  “  .  Pref 

KX) 

2.(XX).)XX) 

1} 

))lt.ina  IJee  Railway . 

KX) 

1.250,fXK) 

■2(X),(XX) 

2} 

K'K) 

6,50  000 

■’  ■'  .  Pref. 

KX) 

)vX)JKX) 

1  1} 

Penman's  Limited . Coin 

KX) 

2.1.5(),(V)() 

4tX),oon 

1 

. Pref, 

5 

1,07.5, 001) 

1} 

Porto  Rieo  Railway . 

100 

3.(XX).0)X) 

122.175 

1 

(}uel)ei  H.iihvav  l.ight.  Heat  A  Power 

KX) 

9,.3fX),.500 

1 

Biehelieu  >V  ()nlaiio  Navigation 

KX) 

3,i;i2,(XH) 

2 

Bio  .laneiro  Tram.  Light  A  Power 

KX) 

4)),(XK),(XX) 

1} 

Hogers,  \\  m.  .A  Com. 

KX) 

937,. 5(X) 

300,(XX)  i 

3 

.  Pref. 

KK) 

(XX),fKX) 

:xx),(xx) 

1} 

Quarterly,  July . 

Quarterly,  July . 

Quarterly,  July . 

Quarterly,  June . 

Quarterly,  July . 

Half  Yearly . 

Quarterly,  July . 

Quarterly,  -August.. 
Quarterly,  .August . . 
Quarterly,  July . 


Russell  -Motor  .  ( 

S:io  Paulo  'I'r.ani.  Light  A  Power 
.Saw  ver  .Massev  .  ( 


Shredded  Wheat 


Spanish  River  P.  A  P.  .Mills . Com. 

“  "  “  » 

■'t.  Ltiwrence  A  Chi'-ago  Nav 
.■steel  Company  of  Canada . Com 


Toledo  R.iilway . 

Toronto  Elec.  Light . 

Toronto  Railw  .ly  .  . 

Trethewey  .''ilver  Cobalt  Mine . 

Tri-City  Railway  A  Tight  Pri-f 

'Tw  in  City  Rapid  Tran  .  Com 

“  "  “  “  .  Pref 

I'nion  Life  .Assurance . . 

“  “  “  ealleil . 

\  ictoria  Rolling  Slock  . 

'.\  esterii  Canada  I'lour  Mills . 

'.\'innipeg  Railway . 

*  Less  than  ten  shares. 


SfXl.OiXI 
678,820 
lO.OfXi.lKX) 
l,.5(m,(HK) 
L.VXI.lXXl 
8.7.50, (XX) 
1,2.V1,0(X) 
2.(XI0,(XX) 
2,IXX1,(XX» 
S(X).(XXI 
1 1  ,.5fX),IX)0 
6,496,3(X) 
12,fKX),(XX5 
4.<XXl.0(X1 
8,(KX).(Xm1 
945.4.50 
2,6(X),000 
20.1(K5.fXX) 
3.0o0,IKKl 
(XHI.IXN) 
1(X)  (XX) 


1,. 846,250  22 


Quarterly,  Sept.  . 
Quarterly,  .August 
Quarterly,  .July.  . . 
Quarterly,  July. . . 
Quarterly,  .Augu.st . 
(Quarterly,  August 
(Quarterly,  July . .  . 


,  102} 
1'25 

j  1-24}* 

.88} 

122} 

123^ 

120} 

481 

■'.37*' 

1  98'  , 

'  63} 

5)5} 

89 

S3 

74} 

.50} 

tw} 

.56} 

,  126} 

93 

!  117} 

101}* 

-Mar.,  Sept . 

Quarterly,  July 
Quarterly,  July. 


Jan.,  July. 
Yearly  . 


.  i . .32 

. passed  passed 

1,(XX),00()  2  2 

2..5.86.I18  2  2 

113,108  10  10 

.  12  12 

540.064  12  D 

12  12 

142.2.54  . 3 

142.2.54  : . 


Quarterly,  .August . 


Quarterly,  July .  134J 

Quarterlv,  July .  '  168 

.  12+ 

Quarterly,  July .  9,5 

Quarterly,  July . I  m 

Quarterly,  July . . 

Half  A'ear,  July  . 


.  i  KXJ 

1..5(X),0)X)  1 

2 

2 

Quait'-rlv,  July.  . 

. 1  125 

125 

100  ^ 

6  rx):),(xx)  . 

398,024  .3} 

!  ^ 

Quarterlv,  Julv . 
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Exchange. 


INTEREST  P.AY.VIENTS 


Value  I  i  Outst.anding _ 

i  !  1  ^  L.'ist 


How  and  When  Paid 


B  ick  L.ake  Cons.  .Asbestos  . 

Bi'tish  Columbia  lileetrie  Ry . 

(  .1  i.idian  Car  A  Foundry  Co . 

(  aiiadian  Ncjr.  Ry.  Income  Debenture 

Stock  . 

Ca'iadian  Northern  Western  liy.  . i 

Cemmercial  Cable . 

f  ity  .St.  John,  N.B . 

Dominion  C'oal  . 

Dominion  fumner.s  . . . . . 

Dominion  Iron  A  Steel  . 

J-.l-etrical  Development  . 

(ireal  Northern  Railway  Can.  -i'/c . 

In'ernational  Coal  A  Coke . 

.Ml  viean  Electric  Light . 

.Mexican  Light  A  Power  . 

Mexico  North  Western  Railway . 

Ontario  (Prov.  of)  June  1,  19.39 . 

Porto  Rico  Railway  Co . 

Rio.laneiro  Tram.,  Light  A  Power . 

Rio  .laneiro  Tram.,  2n(l  Mortgage.  . 
Sao  Paulo  Tramway,  l.ight  A'  Power.  . 
San  .Antonio  Land  A  Irrigation  Co. . 

.■Spanish  River  P.  A  P.  .Mills . 

.■^teel  Company  of  Canada . 

Vancouver  Power  ctr  Debenture . 

Vancouver  Power,  Per.  Guar.  Deb. 

Stock . 


s  ■■■■  i  $ 

oin.fxxj  I  510,000 

o'.*s  iliWi  lion 


2.35,6(X)  1 
3,500,000 

5,000,000  ' 
4,000,(XX) 
i.5,0(X),0!X) ; 
£i48,i(X) : 
7,(xx),()oo  : 

997,, 5rx)  j 
7,926,fXiO 
.8.1.50,(X)0  . 
1,418,7.50  ’ 
3fK),fXX)  I 
6,(XK),(X)r) 
12,0<K),fXX) 
£3,073,fXI0 

3.. 5(X),000  ■ 
3,fXX),fKX) 

25.(XX),000  ' 
25,rXX),000 
6,(XXJ,(XX)  ' 
1,200.(K)()  , 

2., yxj,fxx) ! 

7.. 5CX),(X)0 
£226,000 


2.‘i5,6f)0 

3,50a,{KX) 

.5,000,fXX) 
4,000,fX)0 
15,000,000 
£148,100 
6.fX)5,.500 
997,.500 
7,414,000 
8,1.V),000 
1,448,750 
300,000 
6,0.00,000  ! 

11.728.. 500  ’ 
£3,073,000 

3.. 500.000 
3,000,000 

25,fXX),000 
25,0rX),0(X)  i 
6,000,000 
1,200,000 

2.. 5tX),000  I 

7.. 500,fX)0  I 
£220,000 


.March,  Sept. 
.April,  Oct. . . 
June,  Dec _ 


£800,000  '  £800,000 


May,  Nov . 

-May,  Nov  . 

Jan.,  -Aptil,  July,  Oct. 

May,  Nov  . 

■May,  Nov . 

I  April,  Oct . 

I  Jan  ,  July . 

'  March,  Sept . 

April,  Oct . 

Jan.,  July . 

I  Jan.,  .July . 

I'eb.,  .Aug . 

March,  Sept . 

June,  Dec . . 

:  May,  Nov . 

Jan.,  July . 

I  April,  Oct . 

Jan.,  July . 

Jan.,  July . 

I  Jan.,  July . 


Jan.,  July. 


High  I  Low 


101  I  9721 


10221  1022 


lOlil  1011 
93  S5| 


Secretaries  of  companies  are  requested  to  notify  the  Financial  Times  of  any  errors  appearing  in  the  above  list,  or  of  any  changes  that  may  be  made,  from  time  to  time,  in  the  capital  or  dividend  returns  of  their  companies. 


WORTHLESS  TOWNSITES. 

-A  London  correspondent  writing  to  the 
Manitoba  Free  Press  says: 

Many  years  of  steady  growth,  increas¬ 
ing  values  and  sound  finance  have  built  up 
an  enviable  position  for  Canadian  secur¬ 
ities.  In  London  this  public  confidence 


threatens  to  be  shattered  by  the  extra¬ 
vagant  exploitation  of  a  group  of  land 
boomers,  who  are  noxv  trying  by  every 
trick  at  their  command,  to  sell  Canadian 
townsite  properties  to  the  farmhands  here. 
These  exploiters  charge  often  ten-fold  the 
proper  value  of  the  land,  and  trade  on  the 
ignorance  of  the  British  people.  Their 
abundant  advertisements  and  absurd  pro¬ 
mises  have  so  answered  their  purpose,  that. 


encouraged  by  success,  they  are  now,  I  un¬ 
derstand,  planning  campaign.s  on  a  .still 
larger  scale.  Some  of  these  schemes  are 
bound  to  react  dangerously  upon  the  great 
body  of  sound  Canadian  propositions. 
Canadians  in  London  urge  this  not  merely 
for  the  sake  of  protecting  foolish  English 
investors,  but  also  that  the  reaction  of 
their  unchecked  folly  may  not  dull  Cana¬ 
dian  prestige. 


MEDICINE  HAT. 

Following  is  a  list  of  the  established 
industries  running  to  their  full  capacity 
at  Aledicine  Hat: — Alberta  Clay  Products 
Co.;  Alberta  Iron  Rolling  Mills  Co.;  Al¬ 
berta  Foundry  and  Machine  Co.;  Alberta 
Linseed  Oil-  Co.;  Preston  Planning  Mills 


Co.;  Medicine  Hat  Milling  Co.;  Rosery 
P’lower  Co.;  Medicine  Hat  Steam  Laundry 
Co.;  The  A.P.P.  Burns  Construction  Co. 
The  following  factories  are  under  con¬ 
struction: — Medicine  Hat  Steel  Co.;  Inter¬ 
national  Supply  Co.  (to  manufacture 
machinery);  Ogilvie  Milling  Co.  (with  a 
capacity  of  3,000  barrels  a  day);  Alberta 
Glass  Co.  (to  manufacture  glass);  Medi¬ 
cine  Hat  Porcelain  Co. 


THE  EMPIRE  LUMBER  CO. 


The  Empire  Lumber  Co.,  with  a  capital 
of  $7,500,000,  is  making  preparations  to 
develop  53,000  acres  of  timber  which  it 
possesses  in  the  neighborhood  of  Cowichan 
Bay  on  'Vancouver  Island.  The  head¬ 
quarters  of  the  company  are  in  Victoria. 
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PROFESSIONAL  CARDS 

STOCK  AND  BOND  BROKERS 

HcDOUGALL  &  COWANS 

Members  of  the  Montreal  Stock  Exchange, 


HOME  BANK  OF  CANADA 

Annual  Report  Shows  a  Gratifying  Growth — Assets 
Doubled  In  Five  Years — Dividend  Rate  Increased — 
Old  Board  and  Officers  Re-elected  at  Annual  Meeting. 


MONTREAL 

OTTAWA 


Stock  Brokers 


QUEBEC 

WINNIPEG 


Direct  Prixato  Wire  to  All  I’ranclics  and  Xew  ^'ork. 
Xew  York  C'<'>rrcsi>(ni<lcnt> :  IL  X  C.  Randolph.  Ill  Hmadway 

Weekly  Market  Letter  with  Quotations  sent  on  Application. 


n.  rroKOJBj'T 

K'XXXTi:  nitOKEK. 


Thp  annual  nipptlnp  of  tho  Home  i  Assets. 

_  ,  ,  ^  ...  1  I  fJotd  and  silver 

Rank  of  Canada,  for  the  fiscal  year,  coin . $  TO.L’SL’.fii 

i  I,  ..  ,  1  .v,.  I  Dominion  Onv- 

[endlnp  Ma.v,  1912,  was  held  at  the-  ernnienl  notes.  1.30S.ai,'..7.'> 

c  li-inn  west  To-  ‘  _ - -  t  1. 387. 301  ..39 


83  Notre  Dame  Street  West,  Montreal 

Paris  Office :  60  Rue  de  Provence 


jendlnp  May.  1912,  was  held  at  the-  ernmenl  notes.'  1.30S.ni.<,.7.'. 
ttcad  Office,  8  Klnp  Street  west,  To-  ^loposit  with  r)o„^nT.^“j..v-* 
ronto,  Tuesday.  .June  25.  Mr.  Eupene  i  no'te’''circu‘lltion'’^“’.'’'! . 

O'Keefe,  President,  occupied  the  chair.  '  .Votes  of  and  chocks  on  oilier 

banks . 

The  Annual  Report,  re(C‘ived  by  tho  Balances  flue  from  other 

I  banks  in  C’anada . 

shareholders,  showed  that  the  Home  Railway,  mun  dpal  and  other 

bonds  . 

Rank  maintained  during  last  year  the  (««ii  loans  seenred  by  stocks, 

I  _  ,  ,  ^  ■  bonds  and  debentures..  .. 

I  satisfactory  rai*'  of  progress  of  the 


SUMMARY  OF 
WEEK’S  NEWS 


One  thousand  anthracite  coal  min¬ 
ers  at  Wilkesbarre,  Pa.,  strike. 

Britl.sh  ministry  advised  of  plot  to 
assassinate  Lord  Kitchener  in  Bigypt. 

Xew  trade  agreement  between  Pan¬ 
ada  and  the  West  Indies  announced. 


Rt.  Hon.  R.  L.  Rorden  arrives  in 
fi.'i. 000.00  I  Efffland  and  is  given  a  hearty  wel- 
'  come. 


BouiEikSDaieisg.!'; 


Mcntber.s  .Montreal 
Stock  E.vchangc  .  . 


VHERE  THE  FINANCIAL 
TIMES  MAY  BE  BOUGHT 
IN  MONTREAL. 


The  .'Montreal  Financial  Time.s  will 

Stocks  and  Bonds  HaoS""''  "" 

1  WINDSOR  HOTEL  NEWSTAND. 

QFEE.X’S  HOTEL  NEWSTAND. 

Special  Attention  Given  free.man'S  hotel  newstand. 

to  investments.  .  .  . 

'  CORONA  HOTEL  NEWSTAND. 

67  ST.  FRANCOIS  XAVIER  ST.  PLACE  VIGER  HOTEL  NEWS 


I  satisfactor.v  rat*'  of  progress  of  the 
I  jirevious  year,  there  being  an  increase 
in  deposit.s  of  $800,000,  with  a  propor¬ 
tionate  gain  in  as.-:ets  and  circulation. 

I  The  continued  prospe.rlt.v  of  the  Bank 
h.'is  warranter!  the  advance  in  the  rate 
of  dividend  from  six  to  seven  per 
cent.,  the  Annual  Report  including 
pa.vnient  of  the  last  quarterly 
j  dividend  at  this  higher  rate.  After  | 
1  the  Siiai etiolners  had  extended  to  the  ^ 
nhectors  and  M'ana.genicnt  thei.- 
tl.anks  for  the  satisfactory  condltlou 


283,090.78 

378,893.01 

332,978.35 

1.451,602.94 


Qj  Progressixe  Republicans  of  Indiana 
j  organize  third  party  for  the  election 
35  I  of  state  officers. 


TRADE DEMAND 
FOR  COTTON  A 
BULU^CARDi 

Manufacturers  of  Cotton , 
,  Goods  Bidding  For  Sup¬ 
plies,  Thus  Eliminating 
Weather  Conditions  as. 
Market  Factor — H  e  a  v  y  i 
Deliveries  on  July  Con-  j 
tracts  This  Week  the 
Feature — The  Farmer  Big  , 
Force.  i 


Dollars 

Never  Make 


You  Rich 


I'lirrent  inan.s  and 

hills  discounted  $,8.075.171 . 1 
Overdue  debts 
(estimated  toss 


proviflcfi  for).. 

I'S.TST 

MortffHpps  on  roiil 

estate  sold  by 

the  hank  ..  .. 

O.IST 

Bank  premises. 

safes  and  office 

furniture  . .  . . 

Ollier  assets  .... 

30.007, 

_ Ll_' _ j  “Jack”  .Johnson,  heax'.vweight  cham- 

t  3.903,872.67  i  plon  of  the  world,  defeats  “Jim"  Flynn, 

I  In  ninth  round  of  -15  rf>iind  fight  at 
I  I.as  i'pgas,  X..M., 

I  _ 

I  U.  R.  H.  the  Duchess  of  Ponnaught 
j  recovers  from  her  long  illness  in  i 
-.Montreal  and  journeys  to  Quebec  ac-  j 
icompanicd  Iiy  H.  R.  II.  the  Duke. 


Review  of  the  week's  enttnn  market  spee- 
iall.-i-  written  for  the  Finaneiul  Times  ti.v 
K.  *  Kandolpli,  members  of  all  the 
prineipal  Cotton  Exehanaes  of  the 
I  nited  States  and  (ireat  Britain.  i 

I  While  the  cotton  market  has  been 
called  “dull”  from  day  to  day,  very 
active  forces  have  been  at  work  below 


If  Inx'estcd  In  a  Good  Se- 
ciiritx-,  yonr  sax'ings  can 
be  made  productive. 

W'c  offer  tlie  folloxving 
well-secured  Ronds: — 


Western  Canada  Power  First 
Mortgage  5''7  Bonds. 

Western  Canada  Flour  Mills 
First  Mortgage  6' 7  Bonds. 

Matthews  Laing  Limited  First 
Mortgage  6',  Bonds. 

Canadian  Locomotive  First 
Mortgage  6' 7  Bonds. 

At  prices  yielding  to  6''! 


Announcement  made  that  National  ‘ 

Ponx-ention  of  nexv  Progressive  Party  the  surface.  All  the  news  from  the 


$12,385,555. 42  !  nominate  Roosevelt  for  president 
The  President's  Address.  I  i.’vn,-oa  -  T.  r  „ 


will  be  held  in  Chicago  August  1st  to  fields  has  been  favorable;  rains  have 
nominate  Roosexelt  for  president.  ■  .  j  j  i-.., 

_ *  •  'come  xvhere  wanted  and  little  or  no 


Send  for 
Rond  <  'iTcriuf 


former  officers  were  re-elected. 

Tho  Board  of  Directors  and  the 
Officers  for  the  term  of  1912-1913. 


A.  J.  Estes  &  Do. 


ST-\ND.  Officers  for  the  term  of  1912-1913 

•PETE”  ML'RPHY'S  NEWSTAND,  „ 

General  Post  Office. 

PHEI,.AN.S'  BOOK  STORE,  LIT  St.  Blugene  O'Keefe.  President:  Thomas 
.^IILLO'Y’^s''R()OI<*^  STORE,  241  St.  ^’'-Vim.  Vice-President;  Directors:  E 


I  ne  Presidents  Address.  |  Kxpres.s  train.s  at  Lackawana  rail-  ;  complaint  of  drought  has  been  heard 

P'.Hcfors  -ind  Management  thei.- O'Keefe,  President  road  tele.scopes  passenger  train  at  .  f^om  any  quarter,  .so  it  must  be  con- 
D. lectors  .iixci  .xian.igeniii  L  spoke  regarding  the  Annual  .  Corning,  X.V..  killing  41  passengers-  , 

thanks  for  the  satisfactory  condition  Statement; —  .outright  and  Injuring  many  others.  ; ceded  that  weather  conditions  are  just 

,  '  "The  net  profits  for  the  .vear,  which  -  .about  as  perfect  as  anybody  could 

of  affairs,  and  re-eleCted  the  Boarci  o.  about  eleven  per  cent,  on  the  Windstorm  partially  wrecks  Regina,  I  ,  •  „ 

Directors  i  sub-eqiient  meeting  of  Paid-up  Capital,  are  somewhat  in  ex-  .Sask..  causing  30  deaths,  numerous  j Gea-uring;  f  om  thl.s  point, 

.  cess  of  last  year's;  these  iirotits  injuries  and  $3,500,000  damage  to  i  therefore,  it  would  be  safe  to  say  that 

Directors  xx-as  held,  at  xvhich  the  might  he  larger,  hut  the  Directors  be-  property.  i  unless  a  dry  spell  should  set  in  and 

_ _  y.i«cfeH  licx-e  a  xonservative  policy  to  be  in  -  '  ^ 

loi  mer  officers  xxere  re-eiectea.  interests  of  the  Institution.  Harriet  Quimby.  first  xvoman  to  aviate  , weeks,  or 

“Immigration  to  Panada  of  the  most  acro.ss  the  Blngllsh  Channel,  killed  by  '  rains  begin,  and  continue  for  a  similar 
desirable  charac  ter  Is  steadily  in-  falling  from  hep  aeroplane  at  Boston.  ,  nprioH  the  weather  factor  xvill  be  a 
creasing,  the  incoming  settlers  being  xv.  A.  P.  Willard,  sailing  with  her,  i  J"®  weainer  lacior  xyill  De  a 


Wind  storm  partially  wrecks  Regina, 
Sask..  causing  30  deaths,  numerous 
injuries  and  $3,500,000  damage  to 


*  ^  Catherine  St.  West.  G.  Oooderhi 

NEW  YORK  STOCKS  . 

iS.MITH  S  .NEWS  STAND,  287  Bleury  Kennedy,  t. 

Unlisted  industrials  bousht  ,  ii.cp.ma'n's  pook  store.  .c,s 

anfi  sold  Catherine  Street  West.  ager;  J.  < 

aiiu  .,uiu.  SHEHAN'S  NEWS  STAND.  Green  General  Ma 

Quotations  furnished  on  GOI.DLNG’S^NEWS  ST.AND,  Windsor 
II  j  and  St.  Catherine  Street.  * 

all  securities.  i-niadi.owski’s  news  stand,  st. 

iiiA  m  •  w  •  ^  Francois  Xavier  and  Notre  i 

108  St.  Francois  Xavisr  St. 

—  —  FRIEDLIED’S  NEWS  STAND,  St.  .Kp 

r” .  . ,  James  and  .McGill. 

jSA.MMETT’S  NEWS  STAND.  20.5  Directors:  — 
Park  Ave.  'Xhe  Dir 

McGibbon,  Casgrain,  Mitclieli  &  Casgrain  stand,  27  Bieury  1 


ttli  ers  ini  .ne  •  -  '  crea.sing.  the  incoming  settlers  being  xv.  A.  P.  Willard,  sailing  with  her,  i .  ..v  i-  V 

l]l  pp:  chiefly  from  the  British  Islands  arid  also  killed.  I  negligible  one;  but  the  peculiar  fea- 

^  1-1  .  t  nltcd  Statcs.  In  the  case  of  the  — _ —  '  ture  is  that  if  either  of  these  contin- 

Bhigene  O  Keefe.  President.  Thomas  latter,  they  bring  in  much  wealth.  Democratic  National  Convention'  v  u  •  -v  u  u 

,,  with  them  R-i iiroad -building  Is  on  '  ■  .  7  4-:,  i  gencies  should  arise,  they  xvould  both 

vnn  Vice-President;  Direi’tors:  E.  tnem.  Kaliroao  niiiK  ing  is  on  nommatp;,  Woodrow  Wilson  of  New  f  .  ,  ...  ,  n  r  .u  • 

an  extensive  .scale,  and  the  natural  jprsey  for  president  and  Gov  Marsh-  '  b®  -‘seized  upon  by  the  bulls  for  their 
Gooderham,  John  Persse.  W.  Par-  of  Vh'l""''^orH'iwlst e‘ro^  ''ioo-P'-ealdent.  ‘  j  advantage.  And  the  rea.son  behind  it 


G.  Gooderham,  John  Persse.  W.  Par-  ^y^oy^oKs^of  the^count^^^are^  in^aeUx  e  ^11  of  Indiana  for  vice-president.  ‘  j  advantage.  And  the  rea.son  behind  it 

kyn  Murray,  Thomas  A.  Prerar.  John  >  although  not  quite'  up  to  Roo.sevelt  anm'^^I^s  that  the  policy  i  f"  manufacturers  of  cot- 

Kennedv.  Colonel  James  Ma.son.  expectations,  was  large-thls  year  progressive  party  will  he  '  POods  are  enjoying  a  very  wel- 

promlses  well.  There  is  an  increase  appeal  to  the  farmers  and  "wao-e-  '  ®ome  season  of  prosperity, 
colonel  James  Ma.son.  General  Man-  in  ^of  tlm  various^  graims  Contracts  the  Feature. 

•Tger;  J.  Cooper  Mason,  .\ssistant  total  being  17,672.rin(i  acres,  and  |  **  chance  to  reduce  the  cost  of!  jfie  feature  of  the  xv'eek  has  been 

General  Manager.  if  fbe  xveather  conditions  continue  "‘'iF-  _  I  unexpectedly  heavy  deliveries  on 

favorable,  the  results  should  show  a  „  „  .  ^  ,  lJuly  contracts,  aggregating,  accord- 

yield  considerably  larger  than  that  Rt-  Grin.  .-Vusten  Chamberlain,  pre-  |  :  fp  tj-e  records  6.8  000  bales  It 

The  Directors’  Report.  of  last  year.  .siding  at  a  luncheon  in  honor  of  the  "f/"  ovnoo/lT 

!  "This  Bank  has  formed  a  very  ad-  '  Hon.  George  E.  B'oster.  in  London,  ere-  !  was  confidently  expected  that  those 
I  'oionel  Tames  Mason,  being  ap-  vantageous  connection  in  the  North-  dit.s  Canada  with  being  the  "most  -  WDUld  be  able  t'j 


Colonel  James  Mason,  being  ap-  vantageous  connection  in  the  North-  dit.s  Canada  with  being  the  “most  - ^  i  iiii.s  covi,  m  wouiu  ue  auit  n 

.  wer>t  ProvlncF‘s.  whu'li  arf?  ninkinsr  projrrrp.sive  portion  of  thp  British  back  their  July  contracts  at  a 

pointed  Secretary  of  the  meeting,  sub-  Strides  and  promise  to  he  in  Empire.”  profit  and  still  retain  control  of  the 


LIMITED 

W.  F.  MAHON,  Mao.  Director 

213  Notre  Dame  W.,  Mont’I 

92  Prince  Wm.  St.,  St.  John,  N.B. 


BOIVDS 

OOVKRXMENT 

MUNICIPAL 

CORPORATION 

DOMINION  BOND 
COMPANY,  Limited 

Dominion  Express  Bldg.,  Montreal 

Toronto  Ottawa  London,  Eng. 


mitted  the  following  report 


- Park  Ave  “The  Dirc'tors  have  pleasure  in  ai  tne  present  iime,  ann  lor  some  wniie  ..imi  teet  in  tne  air  ahove  .Mlanti 

M«M,Casjrairi.MMldiSC»?rain  KINf-S^KEWS  ST.4.VD,  a,  BIcur,  -  .h. 

Cas8rain..Milcliell,.llcDiia!{alliCrecliiiaii  boxavent'iire  st.ation  news  »i  R-r-n  "-’"k- i’’  _ 

i  rtvs  »r'\  r  rwrr,  a  .a.Tw^  Gf  1  \  1 H  g  the  result  of  business  for  the  henofit  of  thp  foimriation  we  are'  Massachupettp  Supreme  Court  rule 

„  .  ,  1^  '  .  .  LEM.S  NEWS  .STAND,  Mount  Royal  „  „  j,,,.,  together  '  T"'  tbc  ca.se  of  the  Cnited  Shoe  .Ma 

Canada  Life  Hiulfiint:.  sr.  James  Mroet.  and  Park  -A.venue.  pear  enrlea  31- t  Ma.\,  i.  g  ■  '  ^re.  however,  in  the  situation  which  ohinery  Co.  against  E.  J.  Chapell,  j 

T-u  /-u  r.  ***V-^^*  I- r.  1  - -  -  -'with  the  Balame  Hheel  at  that  date,  g  very  regrettable,  and  th.at  Is  the  patentee,  that  the  Sherman  Antl-Trus 

Th.Ch.ise-Ca.-gi'iim.K.C  X  u .  1-..  Mit- lioll,  K.C.  I  «  _ _  j  ..  Jnrge  and  growing  speculation  m  t  o,,-  a,inlio«  in  na-pnt 

A.Chase-Ca,-giiiiii  Ki rr-l  .M. -Mvliougall  ;  4  C YNTir*  A I  ftTHP V  Four  Quarterly  Dividends  have  in...  i„  r.f  th"  in,vn«  '  ■'PPl'ct'  to  pa.ent-holder.s.  \x  hei 

J.J.  Creclmaii  liilbert  .S.  .Stairs 

Pierre  K.  Cn-graiii. 


the  time  ,1he  greatest  wealth-producing  -  i  local  stock.  It  xvas  quite  a  .surprise,  |l'-  .  -  -  ■  -  l| 

portitm  of  the  Dominion,  agriculturally  '  Air.ship  "Akron."  built  to  cross  the  i  therefore,  to  discover  that  other  spot 
speattlng.  Atlantic,  destroyed  by  gas  explosion  I  houses  had  taken  un  about  50,000 

in  ‘At  the  present  time  and  for  some  while  .500  feet  in  the  air  above  Atlantic  |  bales  of  the  July  tenders,  thus  prac-  SCHOOL  'FOR  BANKERS 
years  to  come,  the  Northwe-st  will.  City.  Melvin  Vanlman,  her  com-  i  tirallv  rlividincr  the  control  of  tho  '-'vria  i  xvx-ixvo. 


giving  the  result  of  business  for  the  benefit  of  the  foundation  we  are 

.  _ _ I  Dpxx'  lax  lng  there.  There  is  one  fea- 

lyear  ended  31st  Maj.  1.  S  ■  ■  however.  In  the  situation  which 


Massachusetts  Supreme  Court  rules 
in  the  case  of  the  Cnited  Shoe  Ma¬ 
chinery  Co,  against  E.  J.  Chapell.  a 


[  tically  dividing  the  control  of  the 
local  stock  of  cotton. 

A  Big  Demand. 

It  is  well  known  that  all  these  spot 
merchants  are  inclined  to  take  a  bull- 


Kansas  Bank  Cashiers  and  Presi¬ 
dents  Will  Be  Examined  as 
to  Efficiency. 

tomething  nexv  in  determining  the 


Alexander  Itnici 
Ralph  It.  Bruce 


.I'lliii  I,  ( 'oiiiisell 
H  ,I  .Xh  K.-niia 


A  CYNICAL  STORY. 

Experiences  of  an  Englishman  in  Try¬ 
ing  to  Cash  a  Check  in  France. 


very  regrettah’e.  and  that  fp  the  patentee,  that  the  Sherman  Anti-Trust  isk  view  of  the  future,  if  for  no  other  equi])ment  ftf  pro.^pectixe  hankers  Du’ 
[  Ma-  growinc:  speoulntion  in  -  applies  to  paient-holders,  when  rea.son  than  the  continuous  demand  their  busine.ss  has  lieen  evoh'od  hy 

fiuilding  jots  m  J^j  jbe  j'^wns  :  their  patents  enahl"  them  to  monopo-  from  their  clients  for  early  Fall  de-  F^'Dsas  Hanking  Department.  "I'he 


Rpe('ulntion  ir 
of  the  town? 


BRUCE,  BRUSE  &  SUUNSEU 

Cantifla  l.ite  i  liundx^rf* 

■  k  H  AMII.IOS.  ON  T. 

Cnhle  afldr*-’-;.''' ;  r.rYil-' -  :  '\’csi«*i'ii  Uni^n 


Code. 

Refprorif 
Dun  A:  Un 


pGink  of  Meiitroal; 


Wm.  Short.  K  (  . 

S.  H.  \>’ornls.  K  « 
Jas.  T.  J  UeJli.'is" 
S.  W.  Field 


<  .  .  <  TONS  eessa 

<»  .M  UiL'g.ir 

s.  s  .siu»rt  a\’ei*a 

J  Uaniiiljur  L.vnihurn  inizin 


;j  S  I  To  c.TSh  II  check  in  En.ghind.  '  j  ^pven  per  cent,  per  n 

Writes  a  contriluitor  to  the  London-  ,  ,  _ - 

li-  ...  _  .  ..  .  .  -crease  from  .‘=lx  per  cent,  to  sex«««rq>t. 

t  o’jit  (  ireiilar.  nr.  indeofl.  in  anN’  part  ^ 

of  Croat  or  Greater  Britain,  is  one  of  !  cent,  in  the  annual  rate;  $25,0CJ 
nieii  the  .-implest  undertakings  in  the  world,  xvritten  off  Bank  Bremise.s  Accoiin-. 

,  Having  procured  the  check,  and  as-  I  joo.noo  ad  led  to  the 

Sliming  the  signature  and  the  endor-  ^,.„v,fte  in 

-  sement  are  in  order,  and  that  the  nc-  | Account  slightl.x  in 

cessar.v  funds  are  there  to  meet  it,  the  |  sum  required  to  make 
average  cashier,  after  carefully  scrut-  !  one-tlrird  the  Patd-up 


,  _ _  _ -  savings  in  this  dangerous  way.  Its 

a  .six  per  <  .  •  .  ,p|t  hy  f,  .steady  xvithdrawal 

the  annual  rate;  $25,0CJ  of  deposits  from  the  various  Banks  in 

.  „  ,  „  . Eastern  Canada  for  the  purchase  of 

Bank  Premises  Acco  -.  j^ese  lots.  This  unwarranted  sfiecii- 


Re.st — making  ‘lation  can  have  hut  one  ending,  and  Times  is  a  credit  to  the  publishers.  Its 


OF  THE  TIMES.  ♦■hat  any  early  buying  of  the  new  Department’ 'ti^  '.straighten  things  and 

Texas  crop  would  mean  that  little  if  put  the  bank  in  proiier  condi  ion. 

-  any  cotton  would  come  to  New  York  Bank  Commissioner  I>r)iiey  has  p  it 

The  first  issue  of  the  Montreal  ^  ®''  Liverpool  for  the  relief  of  short  operation  a  iilan  xvhich  he  expe<  tf 
.i--  ui-  -  C.  !  snip.  tn  go  a  long  wav  toward  overcomin! 


that  .tccount  slightly  in  exc( 


feared  the  monex’ 


sale.8. 

A  strong  side-light  is  thrown  on 


estaiilished  what  is 


Short,  Cross  &  Biggar 


g  the  payee,  will  hand  out  the  |  balance,  $86,001.68. 


Short,  Woods,  Biggar  &  Collisson  ^,,.,^"','"  " 

'  7  I  reached  the  Even 


BAKKISTEHS.  SOMfITORS,  XOT.VKIKS 
^lerchants  Hank  linildlnK 
EDMONTON,  ALTA.,  (  aiiaila. 

UalMp  a«ldr**s>  '•Schlf>>s  '.  < ’odes  :  A.B.C. 


“Sot  ?o  in  Paris.  During  a  recent 
I  reached  the  ‘Even  more 
monpy’  stag^,  and  to  tJupply  my  urgent 
necessities  received  one  of  those  in¬ 
teresting  slips  of  paper  with  which 


I  ward  at  the  credit  of  Protit 
1  Ai  count. 


'added  jo  the  Rest  $25,000.  which  i.s  ,,i,s  as.-ociate,  Mr.  Sandwell.  The  week- 
rs  were  opened  during  the  |  rather  more  than  is  required  tn  main-  |y  assemliling  of  so  much  new  and 


(oth  ed.i  BedPu-fl  .xir.Ncll.  XX'<  stein  Uiiliui  ;  we  are  ail  so  familiar,  instriioting  one 
.I.  — II I  I  -  f,f  financial  institution.s  in 


n  the  proportion  of  thirty-three  and  -  important  information  respecting 
third  per  cent,  to  the  Pa  d-iip  f  apt-  .  conditions  in  the  entire  Don 


CHARTERED  ACCOCNTANTS.'  Paris-perhap 


of  the  largest  and  is  1,671. 


MACINTOSH  &  HYDE 

Fwtnhli9.hp(l 

Charisrad  Accountants 

157  ST.  .lAMKS  ST..  >IONTKKAI.. 
AIho  Winnipoif . 


riclipst  in  the  world  -to  pay  me  so  i  The 

many  hundred  francs.  I  . 

Directors 

“Gayly  approaching  a  counter,  1  pre¬ 
sented  mx'  check,  having  carefully  en-  D'®-'' 
dorsed  it,  and  rashly  xvaited  for  the  !  inspected 
equivalent  In  the  coin  of  the  realm.  I 
After  waiting  for  xvhat  seemed  an 


tain  the  proportion  of  thirty-three  and 
xear  at  Wey'burn,  Bask..  Delaware,  (bird  percent,  to  the  Paid-up  f'api- 

Ont  with  a  Sub-Branch  at  Komoka.  j  Jhe  dividend  for  the  last  quarter 
unx.,  WHO  <1  vear  was  invreased  from  six 

The  total  number  of  .-shareholders  j  ppr  ypnt  to  seven  per  cent,  per  annum 

— the  business  of  the  Rank  warranting 
L571.  'such  increase.  The  balance  remaining. 

The  usual  examination  l>y  the  '  $86.001 . 68.  has  been  placed  at  credit 
,  ^  1  of  Profit  and  Loss  .Vccounf.  Not 


I  .iiiao.i.  snow  n  n\  .vi  r.  i  i<  Kinson  ann  Uof  it  is  cprt,ainlv  siirnrisintr  P>  ■'t>  examination.  Questions  to  lie 

u'"  as’sembhAg  O  to  find  competition  in  the^nter^or  for  J'®'  ''"'J 

imno'rtant  informatio’n  Respecting  bust  what  was  thought  to  be  the  remnant.s  "(''.^e ‘"ne^Ts'’  of ‘'.h'e  special 

ness  conditions  in  the  entire  Dominion  of  an  overwhelming  crop.  Even  the  y;,sc.'.  In  "cncrtii  however  thev  will 
will  be  invaluable  to  every  citizen,  ,  New  York  stock  is  being  gone  over  cover  the  ^-Cansas  lianking  law.  the 
partially  or  wholly  engaged  in  com-  I  carefully  for  good  cotton,  .some  of  depo.-ilors'  guarantee  l.ixv,  the  nego- 


mercial  luirsuifs.  There  can  be  no  ^  which  has  been  shipped  to  New  Or-  tialilp  in.-truments  law,  the  .^tate  cor- 
qupstion  hut  that  the  Financial  Times  leans  to  appl.v  on  short  contracts  lioration  laws,  'ogether  with  poinis 
will  b^ome  a  welcome  edition  to  Qpp  alone  is  esti-  touching  practical  and  technical  hank- 

everj’  oflic— ,  If  the  standard  set  by  the  ;  g  ooo  ing.  He  also  intends  tn  include  in 


Directors  of  the  Treasury  and  Securl-  '-y j  fi^rM^  numh^^^^  !  t^f  ll^he^l'n'^mal^kT^^^  ^uipLe" 

tip.s  was  made,  and  the  Branches  j  no  new  Branches.  ;  'appy  j,,,  ^.plj  a,.  „amp— Winni-  indications  are  that  about  all 


Financial  Upports  for  Uankprs.  .xiiiniv  ipal  -  intprmlnalilp  pprioii,  I  was  givpn  a 
*  ff'  forporiitioii  Audits,  |  pipcp  of  pappr,  sfamjipd  and  niimliprpd. 

I  This  I  declined  to  take;  what  I  wanted 
TIIV/  imrxill  TVOTir’Ii’C  I'vas  the  equivalent  of  twenty  five 
\  lUMsjiy  IJ  I  )iounds  in  good  French  mniiej’.  The 

_ _ , _ I  fiinctionarx-  on  the  other  side  of  the 

«(  ^  ..  ,  J  n  .'counter  pointed  majesticallv  to  a 

INova  .Ncoiia  Meel  and  Loal  ‘n  indicating  that  i 


'  and  forporiitioii  Audits, 

DIVIDEND  NOTICES 

Nova  .Scotia  Steel  and  Coal 
.  Company,  Limited. 

DIVIDEMI  NOTIfE. 

A  Dividend  of  two  por  cphi  oii  Hip  piP 
ferrpd  and  ono  and  omp  lialf  por  (  Piit.  oa 
the  ordinary  sliaros  <d  tlio  (  oinii.iny  for 


The  Annual  Report. 

Statement  of  the  result  of  the 
liuslness  of  the  Home  Bank  of 
Canada  for  the  year  ending  31st  May. 
1912:  — 

PROFIT  AND  LOSS  ACCOUNT. 

Balance  of  Profit  and  Loss 


'Weyburn,  a  good  point  in  the  Pro-  '  in  lari  as  wen  as  name— xxinni- 

'  Vince  of  Saskatchewan;  opp  at  Dpia-  P®F  Frpp  Press. 

I  ware  in  Ontario,  with  a  .Suh-Branch  j  - 

I  at  Komoka.  The  Montreal  Financial  Times  will 

I  “The  total  assets  of  the  Bank  have  be  a  W'eleome  journalistlp  newcomer, 
doubled  in  five  V'pars  and  now  amount  'yjr.  T.  Kelly'  Diclyin.son.  well  known 
(,f  to  $12.385,p.in .  42,  an  increase  ox-er  la.st  gg  ''T.K.D."  in  various  publications  and 
year  of  $1,33(1,685.43.  .j-p  versatile  financial  editor  of  thp 


mated  to  have  shipped  5,000  hales  to  io’ends  to  include  in 

the  Southern  market  for  this  purpose.  Oue.stion.s  requests  for  information 

Thus  indications  are  that  about  all  '  I''’’ i  nnle  r 

J  .  VI  ..  .  .V  XT  -xr  1  .iiKigmont  r»n  linnnnal  an.airs  pospr^s- 

the  desirable  coUon  in  the  Nexv-  4ork  p^  „>■  the  applicant.  Should  the  ap- 


■stock  will  .soon  be  exhausted  and  very  piiran:  not  succeed’ in  making  a  re- 


little  cotton  is  arriving  to  take  its 
place. 

The  Farmer  a  Force. 


fliiircd  average  in  the  examination,  he 
is  to  he  gixen  suggestions  for  study, 
and  then  given  anot’lier  examination. 
If  he  is  still  ohtiise.  it  is  not  likely 
that  his  selection  as  an  ofili  ial  of  the 


I  Western  Director  Speaks. 

Mr.  John  Kenned.v,  one  of  the 
Vt'estern  Directors  of  the  Rank  and 
also  a  Director,  of  The  Grain  Grovx'ers’ 


as  'T.K.D.  in  various  puniications  and  ;  n  is  difficult  to  concede  that  the  that  h N  se le  ti.vn  ns  an  ofiir ia  of  th^^ 
as  the  versatile  hnanclal  editor  of  the  -  former  achieved  the  noei  I-  ni.  sei  fiion  an  nii.i  lai  or  the 

Montreal  Herald,  is  managing  editor,  .  'G'P®'"®'!  'he  bank 

Mr.  Dickinson  has  a  knack  of  serving  rentier,  but  the  ex-  rommissioner.  , 

up  reliable  financial  stuff  In  a  wax  to  '  PF*®"®®  P®-’’  ”  ‘"L  '^®»®;  ®®1-  ,  ' 

make  it  as  interesting  as  tnough— well  nnce  everybody  that  he  IS  a  force  to  :  secure  a  higher  siandard  for  hank 

as  though’ it  had  a  yelloxv  tinge,  xvhich  ^  be  reckoned  with  and  that  he  propos-  offici^rs  especially  in  the  .smaller  com- 

it  hasn't.  Here's  to  vou.  Brother  '  ed  to  dispose  of  his  Product  at  his,'®"'®'”.'®.®-  "  here,  frequently,  the  men 

organizing  a  hank  had  no  experiences 
xvith  the  business  whatexer. 


___  i  read  all  the  news  iirinted  in  English, 

nivinKMi  vdTirs'  j  ancl  no  mean  part  of  that  in  FCrench. 

_ '  “  jin  the  current  issue  of  the  Paris  edi- 

A  Dlviflend  of  two  per  cent  on  the  pie  ''®"  "’®  ^  heard  a  number 

ferred  and  one  and  .-ne  lialf  per  .cut.  . . .  out  xvhich  I  thought  corre.spond- 

the  ordinary  sliar.'s  ..f  tin-  ('..nipiny  for  efi  with  tile  one  on  my  slii>  of  p.aper, 
tlic  iinarter  ending  .Inne  .'anli.  I'.Uj.  has  lint  I  xvas  in  error,  and  my  unseemly 
iiccn  declar.-d  payal.le  .Inly  l.iili,  l',il2.  t»  .  baste  xvas  severely  commented  upon. 
6harelmlder.s  of  reror,  of  .Inne  2hth.  !!.I2.  ,,,,.  n„n,ber  xvas  acliiallv  call- 

Bv  order  of  tlio  lure.  lors.  ,  .  j  ,  i  „iai  _ 

'rii.iMiv  i-oiM'v  !  ® J  out,  and  T  boldly  approached  the 

J  11  .  i.x.  ,iti,i-..N,  :  counter  from  xvhence  the  call  had 

,,,  . , , .  ,  ® 1  emanated.  I  said  I  would  take  it  in 

New  Glasgow,  N.S..  June  21.st,  11112.  I  vain  hone  the  time  -o-...  nn. 


sh.mld  .si;  there  until  called  for.  Balance  of  Profit  and  Loss  j  "  ■  i,  hasn't.  Here's  to  you.  Brother  '  ed  to  dispose  of  hlS  Product  at  his 

“When  the  luncheon  hour  was  xvell  ,yp'',®®®pX's  for  th^^^ei^afier*  i  ^Home  Bank  "  was  becoming  a  house-  I'-ickinsoni  A  long  life  and  a  useful  own  sweet  pleasure  instead  of  being 

xvithin  sight— by  which  time  I  had  qp^ueting  charges  of  man-  i  hold  word  in  Western  Ganadn.  He  I  ®ne  to  the  Montreal  Financial  Times!  :  forced  to  put  it  under  the  hammer  as 


Canadian  Finance  (Winnipeg.) 


MONEY  PLENTIFUL 
ABROAD. 


DOMINION  COAL 
RECORD. 


haste  xvas  severely  commented  upon.  CAPITAL  PROFIT  ACCOUNT. 

“.Noxv  my  number  was  actually  call¬ 
ed  out,  and  T  boldly  approached  the  Premium  on  capital  stock  re- 

counter  from  xvhence  the  rail  had  reived  during  the  year . 

emanated.  I  said  I  would  take  it  in  $215,645.9 

gedd;  but,  vain  hoiie.  the  time  xxas  not  which  has  been  appropriated  as  follows 


reived  during  the  year. . 


'he  Shawinigan  Water 
1  &  Power  Go. 


Notice  is  hereby  given  tliiit  a  divi¬ 
dend  at  the  rate  of  .5  tier  .enl.  per  an¬ 
num  has  been  declared  upon  the  iiiiii- 
raon  stock  of  this  Conuiany  fi,r  tlie 
quarter  ending  June  -".oili.  Tin.  .livi.leii.i 


-Xnother  slip  of  paper,  bearing  a  Dividend  No.  19.  quar- 


mimber  of  questions  to  be  filled  in  as 
to  my  naf ionalty.  age.  condition,  re¬ 
ligion.  otc.,  all  of  xvhich  had  to  he  care¬ 
fully  answered.  Naturally  this  took  up 


terly.  «(  rate  of  6% 

per  annum  .  19,014.77 

Dividend  No.  20.  quar¬ 
terly,  at  rate  of  63?, 
per  annum  .  19,087.79 


a  r'lnsiderable  amount  of  time,  and  Dividend  No.  21.  duar- 


RIO  IT  A  R'VUVG'C  '  '^^®  annual  meetings  of  Mexico 

ti/lXVia  llx  Vjo.  ]  Tramxvay  and  Mexican  Power  Com- 

Rio  earning*  for  last  week  were  panies  took  place  in  Toronto  at  noon 


when  1  had  finished  the  clock  struck 
half-past  txvo. 

“Numerous  messages  from  the  irri¬ 
tated  xiciims  who  were  axvaiting  me 
out.side  had  reached  me.  including  an 


terly.  at  rate  of  6<T 

per  annum  .  19,088. 4o 

Dividend  No.  22,  quar¬ 
terly.  at  rate  of  7% 
per  annum  .  22.4.i3.-2 


$273,088.  an  increase  of  $23,915. 


1  on  Thursday. 


OUIMUO  na..  .  ...c.uu.us  an  premises 

inquiry  as  to  xvhether  I  had  come  in  to  a"vount .  25.000.00 


quarter  ending  •'"b®  'JV'  L' vr"'*  ^  check  or  take  up  a  responsible  Transferred  to  Vest  account _  25|oon.oo 

r)"  T.lv  Mb  position  in  the  bank  permanently.  At  nkuiwrcarrled  forward  .  86:001.68 

If  record  on  July  Mb.  three. thirty  my  number  was 


By  order  of  the  Board. 

\V.  S  HAItT. 

Soi  relary 


U  ROSE  CONSOLIOITED 
MINES  COMPANY 

805  Eastern  Townships  Bank 
Building 

The  Board  of  Directors  has  today  de- 
lared  a  regular  Quarterly  diTldend  of 
:u  per  cent,  payalde  July  20ih.  1912.  to 
■  hareholders  of  record  of  June  29tli,  1912. 


again  called,  iiist  as  I  xvas  giving  up 
lall  hope  of  getting  through  that  day. 
1 1  walked  briskly  to  the  desk.  It  was 
I  sugested  that  I  should  remove  my  hat. 


To  the  Public: 


and  while  one  or  txvo  totally  irrelexant  Notes  of  the  Bank  in  cir- 

(iue.«tinn.s  xvere  put  to  me  I  heard  a  culaflon  . . S 

click,  and.  hey  presto!  I  had  been  ’’*'[JJ”'‘'‘mt"?!.M®^!':|3,059,214.30 


photographed! 

“Again  I  was  directed  to  the  settee, 

»  sr*’*'*’  oomfortable  enough  at  ,  other  banks  in  I  are  numerous,  it  nas  oeen  esiimatcd 

1(1.30  was  becoming  quite  the  .  104.129.78  that  in  five  years  more  We.s-tern 

reverse  five  hours  lalor.  Balances  due  agents  tn  Great  Canada  would  be  producing  500,000,000 

“Meditctlng,  not  joyously,  upon  the  Britain .  37..5«5. 69  bushels  of  wheat.  This  alone  would 

aster!  day,  I  savagely  watched  the  Balances  due  apnts  in  for-  „„,^!mean  a  tremendous  development  In 

tjnHo  nf  t>i<»  olnrk  in  tho  oontro  rlcn  OOUntrleh .  270,339 . 16  _ _  fh<Mao-h* 


Deposits 
intf*rest . 


agement.'  accrued  Interest.  i  assumed  that  the  President,  when  he  —Canadian  Finance  (Winnipeg.)  -in  ancient  times.  Because  the  dav  i 

doubtFxr' dlb"ts  - -  :  when  the  farmer  was  obliged  to  sell  !  DOMINION  COAL 

of  Interest  on  unmatured  Bank  had  nia.de  in  the  Northwest  re-  lUnMFV  PT  ITMTIFTTT  his  crop  for  what  he  can  get  IS  al-  IJCirTAPn 

hills  .  140.030.42  ferred  to  the  Grain  (.rowers  (.rain*  MUrNHiI  r  LiEilN  1  Ir  U  Li  'ready  ancient  history.  KlliL.UKLI. 

*■>09  Kenned.v,  was  ABROAD.  i  At  noon  of  Wednesrlay,  the  Govern-  ■  - 

$.09,3.33.89  ,n  g  position  to  .s)ieak  clearly  on  the!  ment  cotton  report  was  miblished  It 

subject.  The  business  of  the  Grain  _  mem;  cotton  r®P.Ft  wa.  pumisned.  It  ^-orking  davs  in  June,  391.889 

CAPITAL  PROFIT  ACCOUNT.  rompaiiv  bad  steadily-  grown.  It  ha.s  .  -  ooo  compared  ,ons  of  coal  xvere  raised  which  is  3ono 

now  a  paid-up  capital  of  almost,  London:— .Money  was  abundant  to-  .  "Ttn  88.2  last  year  and  a  ten  yearjtons  better  than  for  26  davs  in  .May. 
-•opjj  re-  „  ,  ,  $600,000.00,  and  a  foundation  laid  for  day  and  discounts  easy.  The  stock  average  of  80.7.  This  was  regarded  This  is  a  nexv  record. 

^®'"  "J _ __11_  a  nice  reserve  fund.  This  current  market  xvas  much  quieter.  Prices  of  as  distinctly  bullish.  The  Government.  --  - - 

$215,645  91  vear  the  Company  has  handled  2S.oon,-  Home  rails,  Kaffirs,  and  Mexican  rails  estimated  the  acreage  at  8-1,007,000 

rlated  as  follows:  000  bushels  of  grain,  xx'hich  is  10,000,000  were  steadily  maintained,  hut  realizing  as  compared  xvith  36,681,000  a  year  MEXICAN  TRAMWAY  & 

bushels  in  excess  of  its  business  for  sales  Caused  an  easier  tone  in  copper  ggo.  ‘  orklirtP'D 

.g  the  previous  year.  It  has  been  of  very  shares.  Consols  declined  %.  .-^meri-  ^  ' _ i  x  UWEK. 

great  benefit  In  regulating  prices  and 'can  securities  opened  quiet  and  at  I>TYY  1?  A  WMI'M/"' C  I  "^Oe  annual  meetings  of  Mexico 

Improving  grain  marketing  conditions,  noon  xvore  weak.  The  prices  at  the  xvlLI  t'iAXvlxl  14x1  vio,  i  Tramxvay  and  Mexican  Power  Com- 

3.087.79  The  Home  Bank  gets  a,  good  deal  of  close  xvere  unchanged  to  V-i  higher  Rio  earning*  for  last  xx-eek  were  panies  took  place  in  Toronto  at  noon 

credit  from  the  farmers  of  the  West  c.  P.  R.  xvas  3s  higher.  $273,088.  an  increase  of  $23,915.  Ion  Thursday 

_ _  for  those  improved  conditions.  The  i 

"  Grain  Company  has  proved  its  faith  ‘  — - -  -  .  _  '  ■■  — ■  ■  ■ 

111!  the  Bank's  future  by  Investing  in  ta  xi  _  •  e  j  •  i  •  , 

;2.453.22^  ^  its  .share.s  over  $135.000— represented  rcF  1116  conveniciice  oi  rcaders  wishi  Hff  to  suDscribe  for  the  Montreal  Financial 

-^$  79.644  23  by  ^x  er  f,®®  Titties  thc  accottipanying  Subscription  Form  is  printed.  All  tnat  is  necessary  is  to  cut  out 

,unc:;  25:0(10  00  of  the%vest"app''recl'ate !  remittance,  to  the  Montreal  Financial  Times  Publishing®  Co.  Ltd: 

'.4 - ; - the  value  of  their  connection  with  the  !  - - — _ _ _  _ 

$215,645.91 .  Home  Bank.  Speaking  more  particu-  ~  “  - - - - - - :  " ' 

larly  of  the  West,  if  the  policy  of  the  _ 

'S'  Bank  continues  to  develop  to  meet  C  Y  T  "D  C! TT^^T^T/^'XT  TIT  A  TK  T 

r^rfaT  furr-^We^Tan'^  rfh^ ifhf '  UlioCKlP  1 1  UN  BLANK 

. $  1,060.385.00  regarded  in  the  Districts  where  its  ; - — - - 

branches  are  situated,  and  it  is  a 

... ..  ^  MONTREAL  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

ks  in  ■  ■  "  are  numerous.  It  has  been  estimated  i  38  St.  AntoinC  Street  Montreal 

.  ..  104.129.78  that  in  five  years  more  M  e.stern  iVlUIUTGUl. 

3reat  Canada  would  be  producing  500,000,000 

.  ..  37..5«5.69  bushels  of  wheat.  This  alone  would  nUKlTI  t7A4I7M.  <t! 


',008.601.82 

- $  9,067.816.12 


Fcr  the  convenience  of  readers  wishing®  to  subscribe  for  the  Montreal  Financial 
Times  the  accompanying  Subscription  Form  is  printed.  All  tnat  is  necessary  is  to  cut  out 
the  form  and  mail,  with  remittance,  to  the  Montreal  Financial  Times  Publishing  Co.  Ltd: 

SUBSCRIPTION  BLANK 

MONTREAL  FINANCL4L  TIMES  PUBLISHING  CO.,  LIMITED, 

38  St.  Antoine  Street,  Montreal. 


hands  of  the  great  clock  in  the  centre 


Transfer  hooks  will  elose  June  29tb  and  of  the  hall  and  saxx-  the  offleiai  hour 


Ire-open  .Inly  18th.  1912. 

S.  J.  LelirUAV. 


for  closing  getting  nearer  and  nearer. 
It  was  now  lieeoming  serious— a  mat- 


.‘Jecretary  and  Trea.surer.  ter  of  life  and  death,  a  race  against 


^ontreal,  June  20tb.  1912. 

CROWN  RESERVE 
STRONG. 


'time.  Bhonld  1  xvin  or  lo.so? — 3.45, 
3:50,  3:5.5,  3:56  — my  eyes  swam,  mv 
I  brain  reeled,  my  heart  almost  ceasetl 


I  to  heat,  when  number  197  xvas  hisse(t  Dividend  No, 


To  the  Shareholder.s: 
Capital  (subscrib¬ 
ed  $1.370.0001, 

paid  up  . ^K286.050.97 

j^r5( .  4o0,000.00 

Dividends  un- 
claimed..  ..  813.80 


I  nf  me.  I  sprang  af  the  counter  and 
:  just  as  the  closing  hour  xx'as  striking 
T  clutched  my  little  pile  of  gold.  IVhat 
cared  I  for  the  sneers  and  jeers  of 


(qiiarterlx'l  be¬ 
ing  at  the  rate 
of  7%  per  an¬ 
num.  payable 
June  1.  1912.. 


Crown  Reserve  was  the  only  stock  those  xyho  had  been  waiting  and  Profit  a"** 
o  show  strength  on  the  local  mining  '  watching  outside.  I  had  xvon.  I  had  fop'',".a?d  .  .. 

xchange  this  morning,  selling  up  made  a  nexv  record  for  speed  in  high  _ 

1  3.39.  The  rest  of  the  list  was  x'ery  c  nr  nee.  i  had  actually  beaten  the 

ujl.’  hank.” 


!  ex'-ery  way.  Mr.  Kennedy  thought  it 
$10,540,235.75  j  Important  that  tho  Bank's  capital 
should  he  increased  hy  the  .sale  of 
I  stock.  The  Western  shareholders  are 
j  anxlou.s  to  see  the  Bank  fully  keep 
10  I  pace  with  the  development  of  the! 

I  West.  The  future  of  the  Bank  is  , 
!0  j  bright  and  its  stock  should  prove  , 

attractix'e  to  Inx-estors.  The  West  is' 
forging  rapidly  ahead,  and  with  its 
numerous  natural  resources  rapidly  ! 
being  turned  into  wealth,  there  is  no 
!2  better  field  for  the  Bank's  activltie.s. 

Mr.  Kennedy  in  his  remarks  cor-  i 
.  roborated  the  statement  made  by  j 

-tiXixaiaeT  the  President  regarding  the  specula-' 

_! _ tlon  in  city  and  toxx-n  lots  in  the  i 

$12,385,555.42  Northwest  'prc  vlnces.  i 


GENTLEMEN:  Enclosed  find . for  $ . 

for  which  send  The  Montreal  Financial  Times  for . to 

- -  NAMF 

SubRcrlption* ;  In  Canndn*  $2.00  a  . . . . . . 

year;  $1.25  for  nix  months.  In  Gr^at 

Krltaln.  8s  a  year;  4ft  3d  for  ftlx  montbu.  ADDRESS . . . 

In  the  V.  S*»  $2.50  a  r^ar;  $1.50  for  ftlx 
monthft. 


Make  all  Cheques,  Drafts  and  Money  Orders  payable  to’  the  Company. 


